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MR. LOWE’S BUDGET. 


Tue Budget of 1870 has now been thoroughly considered and 
discussed, and the result is a concurrent feeling of satisfaction 
with Mr. Lowe’s proposals as a whole. He has undoubtedly 
been more than ordinarily fortunate in his experience of his 
present office; but it must also be considered that he has 
exhibited marked ability as a financier. Without Mr. Glad- 
stone’s eloquence, and utterly destitute of the poetical faculty 
which rendered the present Prime Minister’s Budget speeches 
such wonderful specimens of combined finance and fancy, the 
Chancellor of the Exchequer has, nevertheless, taken a high 

ition as a Finance Minister. There is little of boidness about 
Fis ideas, and the absence of that quality is a virtue. His con- 
ceptions are not “large,” as the cant phrase has it; but they 
are Clear, direct, and in harmony with the soundest maxims of 
political economy as applicable to the monetary affairs of a 
nation. His first Budget was a surprise undoubtedly. The 
one feature of it which wes startlingly novel was also the sub- 
ject of general dislike and complaint. People were naturally 
averse to pay at the same time a quarter’s current taxes and the 
arrears of another quarter. Nothing, save the stringent justice 
of such a provision, could have made it at all acceptable; and 
no little irritation was felt, and indignation expressed. But in 
this case a temporary evil has led to a permanent good; and 
because Mr. Lowe early this year called in the overdue taxes of 
three months, he has now been enabled to devote something 
more than the sum so obtained to the reduction of the income 
tax bya million and a quarter, and of the sugar duties by 
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between two and three millions, besides sweeping away a number 
of petty and irritating imposts which took a hundredfold more 
out of people’s pockets than they produced to the public 
revenue. 

To mention these remissions of taxation is sufficient. They 
were so just in themselves, and have been received with so general 
a chorus of approval, as to require no discussion now. Nor does 
the boon conferred of a cheap transmission by post of news- 

pers and other printed matter come under a different category. 
This is a most beneficent reduction, and, we can have no doubt, 
will in the course of a few years fully recoup itself. That a 
newspaper six ounces weight is to be carried from any point of 
the United Kingdom to any other for a halfpenny must satisfy 
the most ardent advocate of the free distribution of know- 
ledge. The assimilation of the stamp on foreign bills of ex- 
change to that on inland bills is an act not only of justice but 
of policy, and as such it has been received in the City. While 
the change made by the abolition of the game license, 
and the substitution instead of a tax of one pound on the 
carrying of fire-arms, commends itself to all except the patrons 
of school-boys, at home for the holidays, whose parents will have 
to pay twenty shillings for their amusement in popping at small 
birds. A very questionable alteration, however, is that which 
Mr. Lowe has proposed in the duties levied upon railway loco- 
motion. In the first place, and assuming that this is a suitable 
subject for taxation, it seems radically wrong to tax gross 
instead of net returns. Every tyro in economical studies is 
aware that the tendency and operation of imports so levied is 
to discourage improvement in the process by which the industry 
—whatever it may be—so taxed is carried on. But there is the 
other question—Is it right to tax railway traffic at all? We 
must say that the State, by which we mean the aggregate 
public, owes something to the railway interest. By the cum- 
brous, absurdly contradictory, and monstrously expensive pro- 
ceedings necessary before powers could be obtained to construct 
the railway lines, the original capital adequate to the under- 
takings has been swallowed up, and nearly two generations of 
shareholders have been more or less hear ‘his tax of 5 per 
cent. on first and second passenger receipts might well have 
been remitted without the imposition of a one per cent. duty 
upon all ome and passengers. The amount sacrificed is mere 
matter of conjecture: Mr. Lowe put it at £108,000. The total 


receipts anticipated cannot be much of a consideration to the 
exchequer, and, considering the oppressive disabilities to which 
railway companies are liable in respect of damages in cases of 
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accidents—and on the policy of this obligation we offer no 
opinion—the tax on railway locomotion might well have been 
unconditionally remitted. 

The revenue raised in the last financial year was larger than 
at any time since the close of the Great War. That is a fact 
which different persons will construe in different senses. For 
ourselves, we look upon it as an irrefutable evidence of the solid 
wealth and unrelaxed prosperity of England. But then the 
question comes in : How is this immense revenue spent? The 
present government are entitled td the praise of pursuing the 
policy of retrenchment, wisely, we think, and not too passion- 
ately ; and we have seen how they have allocated their surplus. 
Mr. Lowe has dealt with the Debt not in a satisfactory way, but 
the probability is he could not help himself. He has devoted 
a mere fragment of his surplus to the purpose of diminishing 
the national obligations, and that in a manner which, although 
it may pass, cannot be said to be anything else than a mild form 
of a sinking fund. The proposal to devote some £337,000 a 
year for fifteen years to extinguish the seven millions of debt 
contracted for the purchase of the telegraphs is no more than. 
a recognition of indebtedness, because the telegraphs, if pro- 
perly worked by the Postmaster-General, will yield a profit far 
exceeding that sum. Nor has Mr. Lowe’s boast of cleverness 
in placing the telegraph stock—shall we say surreptitiously ?— 
met with that applause which he seems to have expected. But 
we must conclude as we began; that on the whole the Budget 
of this year is substantially a good one. 
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REVIVAL OF BUSINESS. 


Inpications of a general revival of commercial affairs are 
rapidly becoming more distinct. From our northern hives of 
industry the reports are all marked by a common tone of buoy- 
ancy. Immediately upon the close of the Easter holidays the 
markets in Lancashire resumed with a general demand for all 
goods suitable for the East, and producers are stated to have 
engagements on hand which will occupy them for a considerable 
time. Similar accounts arrive from ‘ie iron and coal districts, 
where increasing orders are received for Continental markets. 
This: indicates neither a partial nor a temporary activity in 
manufacturing industry. At the same time we have concurrent 
and confirmatory phenomena in other de ents. Capital, 
which ought to have been floating, but which has lain so lon 

unemployed, is now flowing somewhat freely in its natal 
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channels. Nearly all descriptions of securities which have “pre- 
tensions to solidity are improving in value under the influence 
of the revived spirit of confidence. In railways especially the 
advance is as distinct as it must be gratifying to all connected 
with the enormous interests involved, and which in times past 
have suffered and lost so much. The unusually fine eather, 
together with the natural bustle of the holidays, has had, no 
doubt, some share in producing the -considerable increase of 
traffic which the recent returns set forth. But it is also impos- 
sible to doubt that a legitimate increase of ordinary business 
enters as a powerful factor into the result. On six of the prin- 
cipal lines the increase of receipts two weeks back, as compared 
with last year, amounted to £38,000. The consequence is a 
greatly improved market for most of this description of secu- 
rities, with a view to higher dividends and a steady prosperity 
in the future. 

We hail these symptoms with the utmost satisfaction, pretty 
confident that disappointment does not this time await the manu- 
facturing, commercial, and monetary classes. After a long and 
gloomy winter (nearly four years) of unrepining because in- 
evitable cessation from productive activity, we at length begin 
to move under the genial warmth of a brilliant sun ; and pro- 
vided the lesson rudely taught by the suffering caused through © 
former errors be not forgotten, another such gloomy winter will 
be far indeed from overtaking British commercial activity. 

Among the other proofs that existing confidence is justified, 
and that the anticipations of advancing prosperity are reason- 
able, the unprecedented buoyancy of the public revenue may be 
noticed. The first quarter of the present year has been a very 
flourishing one, and although the receipts were augmented in a 
special manner which cannot again present itself, sufficient 
appears on the face of the accounts to convince us that the 
second quarter will yield results yet more generous. Let us not 
lose sight, either, of the prospects of an eminently abundant 
harvest which the ‘severity of the winter and the magnificent 
weather of the last few weeks equally hold out. These prospects 
unquestionably constitute one of the elements of the confidence 
which is now apparent. An abundant harvest means so many 
millions sterling saved to the country, to be employed in repro- 
ductive investments instead of being sent abroad without any 
permanent return. 

The removal of another obstacle to the revival of confidence 
is to be found in the comparatively settled state of the Con- 
tinent, and also in the Act of the legislature recently passed to 
restrain provocations to outrage and disturbance in Ireland. 
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Few or no elements of international discord are at present per- 
ceptible in Europe. Prussia is engaged in consolidating her 
recent acquisitions. France is quietly preparing a change from 
personal to parliamentary government; and the Eastern Ques- 
tion has gone again to sleep. ay generally on the Continent 
are thinking a good deal more of making money by industry 
and commerce than of effecting barren political changes; and 
the Irish malcontents, if not satisfied, are silent. 

We note all these circumstances, here briefly glanced at, with 
real pleasure, as pointing to the opening of a new era of pro- 
sperity and indicating for it a long and uninterrupted duration. 





a 
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BANKERS AND. DEPOSITED SECURITIES. 


RatHER more than twelve months ago, remarks the Bullionist, 
the English commereiak world woke up and found itself uncom- 
fortable. From generation to generation, prudent people had 
gone on, devoutly believing in the safety of the banker’s box, 
and implicitly trusting their most valued property in the ban- 
ker’s hands. Was a man oppressed by the massiveness of his 
plate, or anxious about the safety of the gems, rich and rare, 
which the wife of his bosom was wont to wear? Forthwith 
went the precious chattels to some of those highly respectable, 
if somewhat antiquated establishments, which still survive to 
remind us of the days when the banker was a goldsmith in 
good business, and el royal George and his wife Charlotte 
exchanged greetings with the good old quaker who was at once 
banker and linendraper. Did the prudent paterfamilias get 
nervous about his title deeds or his share certificates? Did 
the more dashing and higher profit seeking investor of modern 
days desire a place of deposit for his “limited ’* speculations, 
his unlimited commitments? Forthwith, each and all of these 
carried to their banker the burden that wus too heavy for them- 
selves to bear, fondly believing that he had taken the risk which 
they had declined to run. 

We need say little about the particular circumstances under 
which this fond delusion was dissipated, We may, however, 
observe that the grounds of the much impugned, greatly abused 
privy council decision were perfectly familiar to every lawyer, 
and, in fact, constitute one of the earliest lessons of future Lord 
Chancellors who have just begun to eat their terms. Lon 
before our grandfathers saw the light it was laid down on hig 
authority, that the bailee of goods was not responsible for their 
loss, if he had kept them with as much care as a reasonably 
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prudent man would take of his own. If he had assumed the 
custody of another person’s property entirely for his own benefit 
the rule was rather more rigid, and if he were to get nothing, so 
that his bailor was the only person benefited by the bargain, 
the rule was proportionably relaxed in his favour. But when- 
ever the advantage was mutual, the rule laid down by the privy 
council strictly applied, and has been frequently recognised, in 
favour of warehousemen, who are paid for storing goods, of 
pawnbrokers, who are paid for preserving them until the time 
of redemption; and in every other. case, where one party is 
benefited by the payment of money, the ather by the service 
for which the money is paid. A fortiori, then, was the banker 
not liable who had received securities on deposit without any 
special payment for taking care of them, without any per- 
sonal advantage from their safety, or any personal damage from 
their felonious abstraction ? 

In the last few sentences, we have given the substance of 
several yery long judgments, and, with our habitual deference 
for authority, we accept the deliverances as the utterances of an 
oracle, But while admitting that their lordships have correctly 
stated the law, we reverentially enquire whether there is any 
reason why mercantile men should continue tacitly to adopt 
a doctrine which they utterly disapprove. It will be their own . 
fault if the upshot of all their complainings is unchangeably to 
establish an unpopular limitation of legal obligation. The 
question is whether the banker’s relations to his customers are 
to be fixed and immutable as the law of the Medes and 
Persians, or whether they are to. be treated as flexible and alter- 
able matters, capable of being moulded in accordance with the 
wishes and wants of mercantile men. We confess that we in- 
cline to the latter view, and therefore we greatly wonder that 
nothing has been done towards bringing about a new and gene- 
ral understanding upon the subject. We donot hazard a guess 
as to the value of the securities now stored in bank cellars, or 
shut up in bank safes, but we should think that in London 
alone, they amount to a sum which would knock fifty per cent. 
off the National Debt, and make Mr. Lowe supremely happy if 
he had but the power to dispose of it as he pleased. Meking 
all reasonable allowance for the risks of felonious misappropria- 
tion and accidental destruction, the safety of this immense 

roperty might be insured for a very moderate premium. We 
fave some knowledge of bankers’ clerks in London, and should 
think that one farthing per cent. would amply cover all risk of 
damage through their predatory propensities, and in any event 
the amount of payment is but a question of less or more. 
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Commercial men desire security, and for its sake, they are 
willing to pay, not only fairly, but liberally. We marvel then, 
that so long a period has been permitted to elapse without some 
decisive and concerted action on the part of London bankers as 
to the terms on which they would be ready to assume responsi- 
bility for their customers” securities. Tn some quarters, a 
notion seems to be prevalent that the omnipotence of Parliament 
must be invoked before anything can be done to alter the 
status quo m which we are left by the Privy Council decision. 
For the information of all parties, we state that this is an utter 
fallacy. The Legislature is. hardly likely to change the Com- 
mon Law as to a particular class of contracts, while other and 

recisely similar transactions remain on the old footing. But 
Gales and their customers, with whom only we are now con- 
cerned, may without the. slightest difficulty enter into arrange- 
ments which will relieve the latter from every reasonable 
grounds of anxiety, by opening to the former a new and per- 
fectly legitimate source of profit. At present, bankers agree to 
receive cash and transact purely monetary business, on terms 
explicitly stated and well understood. t them carry this 
principle a little farther, and settle among themselves on what 
terms they will undertake to. guarantee customers who deposit 


securities with them against loss consequent upon fire, accident, 
or the fraud or felony of their own employé. They will 
then become the insurers of the.securities and valuables which 
their customers have deposited, the guarantors of the fidelity 
of the servants whom they have themselves selected. They are 
now, and always have been, responsible for isolated acts of 
dishonesty committed by those they employ in apa to their 
y 


cash balances. They may therefore the more re: undertake 
a similar liability in reference to the far more remote contin- 
gency of a deliberately fraudful appropriation of securities 
which usually remain in their strong box, and can only be taken 
thence by men whom they have trusted not wisely but too well. 
We hope, therefore, that the bankers of London will not allow 
another season to pass away without an effort to settle this 
vexed question, and that before the year 1870 closes, the bank- 
ing fraternity will have definitively ennounced the terms on 
which they will assume responsibility for securities deposited 
with them on the faith of their ability to keep them more 
safely than any other persons. 
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THE DIVIDENDS AND THE MONEY MARKET. 


THERE are all sorts of predictions with respect to the future 
position of the money market and the influence of the payment 
of the dividends. In ordinary times these various prognostics 
might be in a degree tested, but at present so many causes are 
at work that it is almost impossible to deal with the conflicting 
elements which present themselves in considering this question. 
The system adopted by the Chancellor of the Exchequer in 
collecting the income-tax and assessed taxes in advance, has 

roved that while he has added largely to the resources of the 
Bank, he has diminished the supply of meney in the market, 
and thus driven bankers, brokers, and others almost to their 
wits end to obtain working balances. While this tax collection 
was going forward, the revenue payments had likewise to be 
made, and therefore additional pressure was exercised in every 
branch of business which contributes directly or indirectly to 
these Government demands, 

Mr. Lowe has been successful in obtaining the money required 
for the disbursement of the Telegraph claims, and has been able 
to produce a Budget exhibiting a satisfactory surplus; but he 
has accomplished his object by a strain upon the money market 
which might have terminated in more serious results, except for 
the caution manifested since last autumn. Although, meanwhile, 
we have had a very fair sprinkling of new loans, and joint-stock 
enterprises of one class and another, the public have been pru- 
dent enough not to commit themselves to too great an extent, 
and the consequence has been that with the “ fear of the tax 
gatherer”’ before their eyes, and the stern lessons afforded by 
the “ Black Friday ”’ of 1806, they have refrained from rushing 
into every project presented to their view. A number of second 
and third class undertukings have been brought forward, but 
few have been successful, owing to the indisposition to adopt 
any but acknowledged investments. Notwithstanding, there- 
fore, that the apparent amount due for subscription and calls 
will be large, they are nominally greater than will eventually 
turn out, since some of these undertakings have been withdrawn, 
and others will no doubt follow through absence of capital and 
failure of resources. It must, however, not be forgotten that 
the subscriptions to sound and valuable enterprises have been 
large, and that the total represents millions. This item must 
consequently be taken into consideration in estimating the 
future prospects of the money market. But for the existing 
situation of the exchanges, and the increase of the bullion influx 
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from Australia, we should be tempted to imagine that the rate 
would rather increase than diminish. 

If trade should suddenly revive to an extent to create any 
increased demand for money, it would at once produce an effect, 
and, then the. movement would be decidedly upward. The 
whole of the European money markets are for the instant in a 
satisfactory condition, and in the case of France, the only ques- 
tion is when will the enormous accumulation of capital be 
brought into active employment? There are those who believe 
that now the dividends have worked out, despite the repayments 
ta the. Bank, the brokers will be,able to negotiate bills } or } 
below the official minimum, and that the.rate in Tnreadneedle- 
street will continue steady at 3 per cent. The directors of the 
Bank possess enormous balances, and they can command a full 
business at this quotation, without interfering in the least 
with the outside market. 
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THE BUDGET. 


Tue ChanceHor of the Exchequer made his annual financial statement in 
the House of Commons on the 11th April. 

Mr. Lowe said the original estimate of revenue last year was £72,855,000 
but it was subsequently increased, by resolutions anticipating the assessed 
taxes, to £76,205,000. The expenditure, including the Abyssinian war 
estimates, was calculated at £73,515,000; but the actual receipts had been 
£75,334,000, leaving an excess of revenue amounting to £1,819,000, and 
being the largest revenue ever raised in the country, except during the 
last three years of the French war. The receipts of 1869-70, both in the 
estimate and in the actual yield, were as follow :—Customs: Estimate, 
£21,650,000 , actual yield, £21,529,000. Excise: Estimate, £20,900,000 ; 
actual yield, £21,763,000. Stamps: Estimate, £8,850,000; actual yield, 
£9,248,000. Taxes: Estimate, £4,500,000; actual yield, £4,500,000. 
Income Tax: Estimate, £9,360; actual yield, £10,044,000. Post-office : 
Estimate, £4,880,000 ; actual yield, £4,670,000. Crown lands: Estimate, 
£375,000 ; actual yield, £375,000. Miscellaneous : Estimate, £3,000,000 ; 
actual yield, £3,205,000. The revenue of 1869-70 had exceeded that of 
1868-9 hy £2,742,300. The license duty substituted for assessed taxes 
was estimated to produce £600,000, and the sum actually collected 
amounted to £1,145,000. The change introduced last year in the mode 
of collecting the assessed taxes had led to a gain on the financial year of 
£4,484,000, and the predictions of hardship and inconvenience upon the 
taxpayers had not been fulfilled. The Government was so satisfied with 
the results of the experiment that they were determined to carry the 
matter further, and to collect the income tax, land tax, and house tax on 
the same principle, instead of entrusting the collection to parochial 
officers. With regard to the expenditure for the year 1869-70, the esti- 
mate for the interest of debt was £26,700,0"; but the actual expendi- 
ture had exceeded that sum by £350,000. The sum of £1,700,000 was 
estimated for other charges on the Consolidated Fund, but it had been 
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exceeded by £30,000. The expenditure for the army had been £€64,000 
less than the estimate of £14,230,000; for the navy, £239,000 less than 
the estimate of £9,997,000; for the civil services, £411,987 less than the 
estimate of £9,715,000 ; for Customs and revenue, £55,000 less than the 
estimate of £2,613,000; for miscelianeous, £47,000 less than the. esti- 
mate of £2,336,000 ; and for the packet service, £131,000 in excess of the 
estimate of £1,090,000. The expenditure on certain items had thus been 
£1,418,000 less than the estimate, but on three other items there had 
been an exceas of £515,010, leaving the net saving at £903,000, In 
the course of the year the telegraphs had brought in £100,000, and 
£60,000. had been expended upon them. The result was that the 
revenue had been £75,434,000, and the expenditure £67,564, leav- 
ing a surplus of £7,870,000, but of that surplus £4,300,000 had been 
expended in liquidating the liabilities incurred by the Abyssinian 
expedition. The claims of the telegraph companies against the govern- 
ment, as settled by arbitration, amounted to £5,715,000, and other 
charges for the extension of lines raised the whole charge to £6,750,000. 
Of this amount the government had paid £6,327 ,000, leaving a balance of 
£422,000 still payable. The money had been raised by the creation of 
stock in consols. £7,000,000 had been paid off the national debt, making 
£38,000,000 paid since 1857. The unfunded debt was £6,761,000, which 
was less than it had ever been known. The estimated expenditure of the 
current year was as follows :—-Interest of debt, £26,620,000; other 
charges on the Consolidated Fund, £1,820,000 ; army, £12,975,000 ; navy, 
£9,251,000 ; civil services, £9,990,000 ; revenue and other departments, 
£4,960,000; packet servics, £1,107,000; telegraphic service, £360,000 ; 
the result was that there was a nett reduction in the estimates, as com- 
pared with last year, of £1,713,000. The total estimate was £67,113,000, _ 
as against a total for last year, including the supplementary estimate, of 
£68,826,000. He now came to the revenue for the present year, which 
he estimated as followa:—Customs, £21,650,000; excise, £21,644,000 ; 
stamps, £8,700,000; taxes, £2,850,000; income tax, £7,600,000; 
office, £4,900,000 ; telegrams, £675,000; crown lands, £385,000; mi 
laneous, £3,500,000. The total estimated revenue would be accordingly 
£71,450,000, and deducting this sum from the actual receipts of last year, 
which were £75,434,000, would give a nett decrease of £3,984,000. 
Taking the expenditure as given above, there would be an estimated 
surplus of £4,337,000. He proposed to abolish the game licenses and to 
impose a new tax in the shape of an excise license upon the carrying of 
fire-arms. The financial result of this would be an increase to the 
revenue of £150,000 over and above the tax now received from the 
game licenses. This added to the difference between the estimated 
revenue and expenditure he had given above at £4,357,000, would give 
an actual surplus of £4,487,000, which was the sum they had now to 
deal with. He then proceeded to examine the different proposals which 
had been made for the reduction of the taxation. No doubt the proposal 
of his right hon. friend for “a free breakfast table” was most desirable, 
but he did not think that it was possible as long as the country laboured 
under its present amount of debt, or that it would be possible in his 
time. He would therefore leave that question to others who came after 
him to settle, but in his opinion the best way to enable them to attain 
this object was to attack the debt. He deprecated a resort to the 
exploded and objectionable system of a sinking fund, and expressed 
his preference for terminable “annuities; but, unfortunately, they 
could not get persons to take them to a very large amount, and 





The Budget, 443 


the only way, therefore, was for the government to take them itself 
and lose no opportunity of making investments in terminable an- 
nuities. Powers would, therefore, be taken to deal with the sum of 
£7,000,000 post office savings bank stock, and to invest it in annuities 
terminable in 1885, and the result would be that the then Chancellor of 
Exchequer. would find himself with a remission of taxation in that year to 
the amount of £3,376,000, and he hoped that he would make gaod use of 
it. The annual charge for this operation would be £190,000, which sum 
would have to be deducted from the estimated surplus of £4,487,000, leav- 
ing an actual surplus of £4,297,000 available for the remission of taxation. 
He then proceeded to inquire into the proposals which had been recently 
made by different interests for a share in the remission of taxation, which 
was thus considered possible. He humorously considered the case of the 
brewing license, and the result of his congideration was to do nothing. He 
pointed out the difficulty of substituting an extension of the brewers’ li- 
cense duty for the malt tax. To meet the complaints of the agricultural 
interests, who protested that by the excise duty upon malt they were _ 
vented from using it for feeding purposes, all that could be done was done 
by Mr. Gladatone when he allowed malt for this purpose to be mixed with 
i . The farmer now would be allowed to steep his own barley for 
feeding cattle under proper inspection, of the excise authorities, and pro- 
vided that there was no malt kiln on the premises, and pone within a 
quarter of a mile. He now came to the remission of the existing taxation 
which he intended to propose. The first was one which pressed very 
heavily on a very poor class, and that was the class of foot hawkers, who 
had to take out « tax license of £2 The whole of the tax was only £31,000, 
and it was moat difficult to collect. This duty would be taken off altogether. 
There were other small license duties still in force such as that upon still- 
makers, which was imposed to prevent smuggling; upon the sellers 
of cards; upon soapmakers, which was im together with the soap 
duty (now abolished), and which was most difficult to define ; upon paper 
makers; and upon gold-plate makers, The whole revenue frem these 
sources only amounted to £6,000. He now came to the stamp duties. He 
would abolish the progressive duty on deeds of 10s. upon every one thousand 
and eighty words,and reduce the qd valoremduties upon leases and upon copy- 
hold deeds, which would entail a loss of £200,000 to the revenue. He then re- 
ferred to the efforts which had been made to obtain a remission of the post- 
age rates, and stated, with respect to newspapers, that the impressed stamp 
would be abolished altogether, which would entail a loss of £200,000. But 
of this only £60,000 would come in this year. He would also propose to carry 
all newspapers under 6 oz. for 3d. instead of 4 oz. for 1d., and with respect 
to printed matter, to carry 2 oz. for one halfpenny. He now came to the case 
of the railways, who had a right to complain in some de of the passenger 
tax which they now paid as a tax upon locomotion, He would propose to 
abolish the 5 per cent, duty on the passenger receipts. He still had, after 
these small duties were disposed of, a very considerable be wea of the sur- 
plus remaining ; that was to say, nearly £4,000,000, and the question still 
was, how was he to dispose of it? He entered into a consideration of the 
manner and objects of taxation, whetherdirect or indirect. Both he 
as great evils, but still necessary ones, The Chancellor of the Exchequer 
was an individual who had a certain amount of misery and trouble to dis- 
tribute, but it was his duty to distribute it as evenly and with as little 
ae and pressure as he could. He held that everybody and every class, 
owever poor and humble, ought to contribute according to their means 
to the taxation of the country. This country, by pursuing a policy such 
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as he had indicated, enjoyed the power of raising almost any amount of 
revenue that could be required, aud the facility of raising an almost un- 
limited credit if necessary. He was not inclined to part with any branch 
of revenue which was of national importance, and proceeding upon. this 
principle the. House would not be surprised if he only proposed to reduce 
the income-tax to 4d.—the amount at which it stood before the Abyssinian 
war—but employers of labour would be required to. send in the returns. of 
those receiving salaries from them under schedule E instead of schedule 
D. He then proceeded to consider the indirect duties which it: was, desir- 
able to reduce. The first which came under his view was that of sugar. The 
growth of this. article was largely increasing in the colonies, and from, ex- 
riments which had been carried on, sugar could probably be made.from 
t-root in this country, and still more.in the south of Ireland. It was 
therefore undesirable to stand in the way of a manufacture which, would 
be of such great importance, and he felt also that with a duty of this im- 
portance it was as well not to trifle, but to do what they intended to do 
once for all. The total amount of the sugar duty last. year was £5,507,000, 
and he would propose to reduce the present duty to one-half, which would 
entail a loss to.the revenue of £2,350,000, The reduction. upon raw sugar 
would take effect at once, but upon fine sugars it would be delayed for 
three weeks, to allow refiners to work off their present stocks, and to ex- 
port without having to apply for a drawback. The total. remission of 
taxation which he had thus proposed would entail a.loss.to the revenue of 
£3,960,000, and deducting this amount from, the available surplus, as 
estimated above, there would remain a final surplus of income over 
expenditure for the present financial year of £331,000, and below this 
sum he did not think that it would be either safe or prudent to go. In 
= he moved a resolution reducing the duty on raw sugar one- 
alf. 
This resolution, as well as the others.above indicated, were sutsequently 
agreed ‘to. 


2 
eS 
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Re the Union Hill Silver Mining Company, a clergyman 
titioned for a compulsory winding-up order, the company 
_ ceased to carry on business, and having no available 


capital, though it had started with a brilliant promise of divi- 
dends of 250 per cent., and a reservation that no holder of shares 
issued as paid up, was to get a dividend until 20 per cent. had 
been paid to the ordinary proprietors. These splendid prospects 
however had not been realised. The company never paid a 
farthing ; it issued only 473 shares to bona fide holders ; it never 
commenced operations, and its paid-up capital went principally 
in promotion and uther expenses. Sir Richard Malins, however, 
held that as the petitioner had but a very small stake in the 
concern, he had no right to press for a compulsory order against 


the wiskes of his fellow-shareholders, and dismissed the petition 
with costs. : 
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Fielden v. the Great Northern Railway of Buenos Ayres Company 
was a suit commenced in 1867, to restrain an issue of preference 
shares. The plaintiff, through a technical slip, incurred con- 
siderable costs at an early period of the suit, and getting fright- 
ened, he wished to withdraw, but was persuaded to go on by his 
solicitor, who promised to hold him harmless. The plaintiff 
died before the suit came to an end, and as, by his death, pro- 
ceedings were abated, the defendants petitioned that Mr. Jones, 
the solicitor, should be held personally liable for the costs, as 
having improperly induced the litigation. The Vice-Chancellor 
dismissed the petition, Mr. Jones not having instigated or com- 
menced, but merely continued litigation. 

The Quebec Marine Insurance Company v. the Commercial 
Bank of Canada, was an appeal to the Privy Council against 
the decisions of two Canadian courts The appellants had in- 
sured a screw steamer called the “‘ West,” for a voyage from 
Montreal to Halifax, Nova Scotia. On the way, the boilers 
became unserviceable, the ship put into port, where she was 
repaired, after which she continued her voyage until she met 
with bad weather, and in a few hours broke up and became a 
total wreck. An action on the policy was defended on the 
ground that the vessel was unseaworthy when she started, 
owing to a crack in one of the fire-boxes, which was noticed 
when in port, but which did not leak until she got into salt 
water. ‘To this the plaintiff replied that the defect had been 
remedied by repairs, but the court, after a careful consideration, 
gave judgment for the appellants with costs on all the counts, 
on the ground of unseaworthiness at the commencement of the 
voyage, continuing substantially unrepaired until its close. We 
cannot too strongly impress upon bankers and others who take 
policies as security, that the contract of insurance is a contract 
of good faith, in which the insured is bound to disclose every 
material fact to the insurer when the contract is made, and that 
if this is not done the policy. is void, whether in the hands of 
the insured or of an assignee for value from him. As another 
illustration of this rule, we may mention that in Chapman v. Pole, 
the Sun Fire Insurance Company was sued upon a policy upon 
furniture in Chance Cottage, Reigate, belonging to u person who 
had assigned the policy to another, who was at once the real 
plaintiff, and the nominal plaintiff’s servant, friend, and creditor 
to the extent of £400, which money he alleged he hud obtained 
while serving in the Crimean Naval Brigade, and plundering 
the dead as they lay upon the field of battle. The defence was 
fraud, which, after a very sensational trial, was proved to the 
hilt, and the jury found in favour of the insurance company. 
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An arrangement for enabling the Albert Insurance Company 
to resume business is said to have been made, and to depend 
for confirmation upon its acceptance by the parties interested. 
By way of motive for assent, we may mention that winding-up 
orders have been made against many of the compaiies which 
the Albert had absorbed, and that as claims arise other orders 
of the same kind are likely to be made. In addition to those 
a we have this month to chronicle an order, 
re the Falcon Insurance Company, on the petition of an annuitant. 
Re the International Insurance Company ex parte Warner, the 

licy-holders in about 1,700 cases have been directed to prove 
for the prentiums paid, with 5 per cent. interest added. 

The directors of the Ocean Telegraph Company were summoned 
before the Lord Mayor, and fined £25, for omitting to provide, 
and to have at their registered office, a register of shareholders, 
accessible for inspection in the manner required by the Com- 
panies Act. 

We note the case of the Gresham House Estate Company v. 
the Rossa Grande Gold Mining Company, on account of the 
importance therein attached to the proof of posting a letter. 
The action was brought to recover £100 for a year’s rent of 
offices. ‘The defendants proved that a notice to qttit was posted 
on the evening of the day on which they ought to have given 
notice, and that that letter had never been returned. ‘I'he 

laintiffs proved, by calling every clerk in their office, that the 
etter was never received ; but the jury, nevertheless, found that 
it had been received, and returned a verdict for the defendants, 
which the plaintiffs sought to set aside, maintaining that a 
person who sends a letter by the post, takes the risk of its non- 
arrival, and is bound to show, not only that it had been posted 
but received, and that in due time. The Court of Queen’s 
Bench, however, refused a rule, saying that it would be fraught 
with great inconvenience to allow a doubt that the posting of a 
letter, which had not been returned, was prima facie proof that 
it had been received, which the plaintiffs in this case were bound 
to rebut to the satisfaction of a jury. This they had failed to 
do, and the Court would not interfere with the finding of the 
jurors who had heard the case tried. | 

A short time ago Mr. Perry, a mortgagee of the Oriental 
Hotels Company, obtained an order for the appointment of a 
receiver, notwithstanding the opposition of the company’s 
liquidator. Last week he again appeared as plaintiff in the 
suit of Perry v. Holland, to.move t the liquidator be not 
appointed receiver. But his motion failed, so that the original 
victory will scarcely be of much benefit to him. 
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Mulengracht v North and Rhodes, was an action on two bills 
of exchange, given apparently for pictures and furniture by one 
of the defendants, who carried on business with the other in 
partnership as tea brokers. It was objected that brokers, as 
such, had no authority to advance money on behalf of their prin- 
cipals, and that, therefore, a partner had no implied authority to 
bind his firm by accepting or endorsing a bill of exchange. 
There was evidence that these were not the first bills so accepted 
by one of the partners and discounted by the plaintiff. After 
considerable argument, the Court directed a new trial, so that 
the point is not yet decided. But we deem it right to call 
attention to the case, as showing that until a final decision, 
bankers and others must be careful how they discount bills 
for firms of tea brokers, and must make sure that each mem- 
ber of the firm has approved of and made himself liable on the 
instrument. 

Hopgood v. Parker was a case of great interest to trustees. 
The defendants were trustees under a settlement, with power to 
lend money on the security of landed property. In 1842 the 
exercised this power by lending £12,000 on an estate wut 
£19,000, which mortgage was paid off in 1857 and the estate 


reconveyed. Two years later the mortgagor again applied for 


an advance on the same security, and the defendants’ solicitor 
was instructed to take all necessary steps in the matter. Un- 
fortunately, the solicitor omitted to require a fresh abstract of 
title, or a statutory declaration that the property had not been 
encumbered in the meantime, an omission of which the borrower 
took advantage by fraudulently concealing the fact that he had 
raised £7,500 upon the estate. The consequence was that the 
defendants’ trust fund suffered to the extent of £6,000, which 
Lord Romilly beld them liable to refund, on the ground that 
= must pay for the default of the agent whom they had 
employed. 

Suiaiitien to bankrupts for the commission of statutory 
offences under the old Act has been for some time greatly dis- 
couraged by its results. Among the latest instances of the 
kind may be mentioned an appeal re Palmer, in which the judge 
of the Manchester County Court refused an order of discharge 
to a bankrupt with liabilities £1,570, of which £300 were con- 
tracted during his last three months trading. A deficit of 
£1,200 was not satisfactorily explained, and the assets were 
only £162. On these facts, the judge made the order of dis- 
charge conditional on the payment of £75 per annum for three 
years, but on appeal, Lord ustice Giffard said his hands were 
tied by the Act, and therefore though, speaking for himself, he 
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should have thought the order a reasonable one, he could not 
hold that the bankrupt had brought himself within the penal 
section of the Act. He therefore granted an unconditional 
order of discharge, but he gave no costs. Re Charles Coghlan, 
the bankrupt’s liabilities were £18,829, without available assets. 
Creditors contended that some debts had been incurred without 
reasonable prospect of being able to pay them, that the bank- 
rupt had vexatiously defended an action, and that he had 
engaged in rash and hazardous speculations by betting at races. 
Neither ground of opposition was held established, and an un- 
conditional discharge was granted. Re Evans and Evans, hop 
merchants in the Borough, the debts and liabilities were 
£126,078, and the deficit £91,058 ; the gross profits on five 
years trading, £44,820, and the trade charges £45,619, showing 
a loss of nearly £200 a-year, while the private éxpenditure of 
the two bankrupts ranged from £3,000 to £4,200 each, and 
their father, who had retired, was allowed to draw £4,000, in 
addition to an annuity of £800. Many grounds of opposition 
were urged, but only that of unjustifiable extravagance in living 
was estublished. The order of discharge was granted subject 
to the condition that each bankrupt should set aside all his in- 
come above £1,000 a-year until he had paid the creditors 7s. 6d. 
in the pound. 


-— 
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ALLEGED MISREPRESENTATIONS BY A BANK MANAGER—NOBLE v. THE 
LONDON AND SOUTH WESTERN BANK. 


Tus was a case decided in the Court of Chancery, by Vice Chancellor 
Sir John Stuart, on the 25th April. 

The suit was instituted to restrain an action brought by the London 
and South Western Bank on a bill of exchange for £200, on the ground 
that the plaintiff had been induced to give it by the misrepresentations 
of Mr. Fowler, the manager of the bank, as to the state of the account 
of a Mr. Field, a wine merchant, with whom the plaintiff was about 
to enter into partnership. The misrepresentations complained of were 
stated by the plaintiff to have been made by Mr. Fowler during an in- 
terview before entering into the partnership, and to have been to the 
effect that Mr. Field had then a good balance, that his account had 
never been overdrawn, and that he had a private income of his own, 
in addition to the profits of the business, which only needed further 
capital to be much extended. Mr. Fowler, on the contrary, stated that 
his answers to Mr. Noble’s questions had been that Mr. Field generally 
kept a good account, and that he understood that he had a private income 
of his own. 

From the evidence it appeared that Mr. Field had on one or two occa- 
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sions overdrawn his account, but had generally kept a credit balance ; 
that his only private income was derived from his wife, and was settled 
upon her for her separate use. The partnership was entered into, and an 
account was opened in the name of the firm on the 4th day of February, 
1865, and they, two days later, applied to be allowed to overdraw to the 
extent of £200 on the security of a joint promissory note, in reference to 
which the present proceedings were taken. 

Mr. Karslake, Q.C., and Mr. Terrell appeared for the plaintiff ; 
Mr. Greene, Q.C., and Mr. Graham Hastings for the defendant. 

The Vice-Chancellor, after referring to the contradictory nature of 
the evidence, said that the Court had great difficulty in coming to a 
decision where the plaintiff’s case was only supported by his own oath, 
and was contiadicted by the defendant. Lord Eldon had held that under 
such circumstances the plaintiff's case must fail, but that doctrine must 
be taken with some qualification. In the present case, however, the pro- 
babilities were all in favour of the defendant, whose-account that he had 
merely answered the plaintiff’s questions generally was consistent with 
the usual practice of bank agents and managers. In fact, it was extremely 
improbable that any bank agent or manager of experience would venture 
to state that any customer’s account was never overdrawn. The plaintiff 
had failed to,make out his case, and the bill must be dismissed with costs. 


— 
— 


Reports of Joint-Stock Banks. 


CITY BANK, SYDNEY, 


Tue twelfth half-yearly general meeting of this bank was held at the 
banking house of the company, Sydney, on the 21st January, J. L. Monte- 
fiore, Esq., in the chair, when the following report was presented :— 
“Your directors have pleasure in submitting to the proprietors the fol- 
lowing statement, showing the result of the operations of the bank during 
the past six months :—Net profits for the half-year, after deducting rebate 
on current bills, interest on fixed deposits and current accounts, providing 
for bad and doubtful debts, all expenses of management, and duty on note 
circulation, and including balance of undivided profits from previous half- 
year, £10,702. 10s. 8d. Which the directors recommend to be appropriated 
as under :—To dividend for the half-year at the rate of 8 per cent. per 
annum, £8,000; addition to reserve fund, £2,000; amount written off 
bank premises, £500; undivided balance to be carried forward to next 
half-year’s account, £202. 10s. 8d. It will devolve upon the present 
meeting to elect a director in the room of J. L. Montefiore, Esq., and an 
auditor in the room of Henry T. Fox, Esq., both of whom retire by rota- 
tion, and are not eligible for re-election at this meeting. It being deemed 
desirable that the capital of the bank should be increased from £200,000 
to £300,000 by the creation of 10,000 new shares of £10 each, resolutions 
to that effect will be submitted fur your consideration at the special general 
meeting, to be held immediately after the present half-yearly meeting.” 
Dr. Liabilities and Assets at 31st December, 1869. 
Capital paid-up... cease neste awe ene £200,000 0 0 
Reserve fund ws ove ove sie See ove ove 11,000 0 0 





Carried forward sor we 211,000 00 
3 
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; Brought forward ... - £211,000 0 0 

Notes in circulation aad sie Sed exe see 33801 0 0 
Deposits and other liabilities ne a ian wie w- - 457.080 8 8 
7 


Profit and loss in vied ne ais -~ a win 15,735 12 


£717,617 1 3 














ns 

Cr. 
Coin in hand wi «. £74848 4 3 
Bills discounted and other “debts due to the bank ae ous 628,445 14 7 
Bank premises and furniture vie es. ' pas abs 14,323 2 5 
£717,617 1 3 
— 

PROFIT AND LOSS. 

Dr. 
Rebate on bills discounted current at 31st December, 1869 ... £5,033 111 
Dividend for half-year at the rate of 8 si: cent. “s annum ... 8,000 0 0 
Transterred to reserve fund ae on pe oe 2,000 0 0 
Amount written off bank premises eee 500 0 0 
Balance of undivided profits carried to next half-year .. ose 202 10 8 
£15,735 12 7 

Cr. 
Balance of undivided profits at 30th June, 1859.. ove oes £260 1 5 
Frofits fur half-year ended 31st December, 1869 eos ove 15,475 11 2 
£15,735 12 7 

RESERVE FUND. 

Dr. 
Balance at this 3lst December, 1869 = a i .. £13,000 0 06 
£.3,000 0 0 
———S—— 

Cr. 
Balance at 30th June, 1869 a ss ont nit ee £11,000 0 0 


Transferred from profit and loss ... ose vee eee ove 2,000 0 0 


£13, 000 0 0 0 0 





The following resolutions were then agreed to unanimously :— 

“ That the report now read be received and adopted. 

“That S. A. Joseph, Esq., be elected a director in the room of J. L. 
Montefiore, Esq. 

« That Charles T. Gedye, Esq., be elected an auditor in the room of 
Henry 'l’. Fox, Esq. 

“That the thanks of the proprietors be given to the chairman, directcrs, 
manager, and officers of the bank, for their satisfactory conduct of the 
affairs of the institution during the past six months.” 





COMMERCIAL BANKING COMPANY OF SYDNEY. 


A GENERAL meeting of the shareholders, was held at the Banking — 
George Street, Sydney, on the 25th January, Richard Jones, Esq., in 
chair, when the following report was presented. 
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“The directors have the pleasure to place before the shareholders the 
annexed statement of the assets and liabilities of the bank, and of the 
profit and loss account for the half-year ending 31st December last. The 
net profits for the half-year, after deducting rebate upon current bills, 
reducing the bank premises account, paying note tax, and making provi- 
sion for bad and doubtful debts, &c., &e., including undivided balance from 
previous half-year, amount to £49, S74. 1hs, 10d., which the directors have 
decided to appropriate as follows —To dividend for half-year at the rate 
of 15 per cent. per annum, £30,000; bonus of 5s. per share, £4,000; 
reserve fund, £10,000 ; undivided balance, £5,374. 16s. 10d.; the reserve 
fund, thus augmented, now stands at £120,000, or 30 per cent. on the 
capital stock. During the half-year a branch has been opened at Tam- 
worth, while that at Wilcannia has been withdrawn.”’ 


LIABILITIES AND ASSETS, 


























Dr. 
Capital na i ae ee ee ree 
Reserve mm ree = ive eae obs ¥i -» 110,000 0 0 
Notes in circulation ee sti whisk ivi are er .. 287,458 0 O 
Bills in circulation ... one non one iti abe 3,798 1 8 
Deposits and other liabilities me ost des oo «» 1,815,116 15 5 
Protit and loss account we nd sil wa aac on 55,720 14 1 
£2,622,093 11 2 
——s 

Cr. 
Coin and bullion in hand ... os on pun nes ... £359,846 1 4 
Notes and bills of other banks ui oes ats une 10,787 11 2 
Bills discounted, and all debts due to the bank Leal bis ... 2,201,759 18 8 
Bank premises, furniture, &c. ead anil whe <a ..» 50,000 0 WU 
£2,622.093 11 @ 

PROFIT AND LOSS ACCOUNT. — 

Dr. 

Rebate on current bills hb -. £6,345 17 8 
Dividend account for payment of a dividend for past half-year, at 

the rate of 15 per cent. per annum ° vce = tece «= 80,000 0 0 
Bonus of 5s. per share eee ove ceo wee eve - 4,000 0 0 
Reserve fund mS ies -. 10,000 0 0 
Balance undivided profit carried to next half- -year eee -- 5,874 16 10 
£55,720 14 1 

Cr. 
Amount undivided from last half-year... = ve «- £10,293 14 4 
Profit for half-year ending 31st Dec., 1869 bis eos oo «=. 45,426 19 9 





£55,720 14 1 
RESERVE FUND. —__—_—— 


Dr, 
December 31, 1869—To balance ... op ae sa .-- £120,000 0 0 











£120,000 0 0 











Cr. 
June 30, 1869—By balance... one - £110.000 0 0 
Dec. $1, 1869—Transfer from profit and lossaccoumt 4. ... 10,000 0 0 


£120,000 0 0 


_—_______ _________ 
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The following resolutions were proposed and carried unanimously :— 

“That the report and statements of account, as now read, be approved 
of, adopted, printed, and circulated amongst the shareholders,” 

“ That the thanks of the shareholders present be accorded to the chair- 
man, board of directors, and manager for their able and very satisfactory 
management of the affairs of the bank during the past half-year.” 





CREDIT FONCIER OF MAURITIUS, LIMITED. 


Tue sixth ordinary general meeting of the shareholders of this company 
was held at the London Tavern on the 3lst March—Major-General 
Balfour, chairman of the board of directors, presiding—to receive the 
directors’ repart, to elect directors and auditors, and to declare a dividend. 

The Manager (Mr. William G. Dick) read the advertisement calling the 
meeting. The following report of the directors and statement of accounts 
were taken as read :— 

“ The directors have the pleasure of laying before the shareholders tho 
sixth annual report and balance-sheet of the company, which they hope 
will give satisfaction. The amount of investments on 31st December, 
1869, stands at £278,377, against £257,170. 14s. 7d. at the end of 1868; 
but the increase of £21,206. 5s. 5d. in the amount invested was made so 
late in the year that the full advantage of increased income has not yet 
been obtained for the past year. The landed property held in guarantee 
for the sum invested is valued at upwards of £625,000. After deducting 


the large sum of £1,868. 5s. 1d., in diminution of the accounts of ‘furni- . 


ture,’ * exchange,’ and ‘ debenture sinking fund,’ the net profit of the year 
is £9,252. 13s. 5d.; this sum added to the balance brought forward from 
last year (£3,216. Os. 3d.) leaves a surplus of £12,468. 13s. 8d. available 
for disposal. Out of the surplus it is proposed to pay a dividend of 16s. 

r share, free of income-tax, for the year ending 3ist December, 1869, 
arn at the rate of 8 per cent. per annum, and leaving the sum of 
£4,467. 4s. to be carried forward to next year’s account. The amount thus 
disposable, may appear to justify a larger dividend than has yet been 
declared ; but as the increase of dividends in future depends on full con- 
fidence in the minds of those wh» accept debentures, the directors continue 
to act with moderation in dividing profits. The steady progress of the 
company has now become better known ; and the directors have the satis- 
faction to state that the amount of debentures outstanding has year by 
year increased, and stood on the 31st December, 1869, at £147,360. In 
consequence of the increase of debenture capital, the directors have now 
under consideration an alteration in the rate at which the debentures have 
hitherto been issued. The directors have the pleasure to state that the 
business of the company has, as heretofore, been assiduously attended to by 
the members of the local board, and by the officers of the company in 
Mauritius, and with marked success. According to clause 72 of the articles 
of association, the term of office of the present directors—Major-General 
Balfour, C.B., George Henry Money, Esq., Lieut.-Colonel F. A. V. Thur- 
burn, George Clerihew, Esq., M.D ,and Rober: Glasspool Lancaster, Esq., 
—now expires; and, being eligible, they offer themselves for re-election. 
The shareholders will have to vote the remuneration for the past year of 
the auditors, which has hitherto been fixed at fifty guineas, and also to 
appoint auditors for the present year.” 





; 
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Balance Sheet, 31st December, 1869. 


Dr. CAPITAL AND LIABILITIES. 

Share capital—10,000 shares, £10 paid .. 

Liabilities—Debdenture capital £147,360, “advance on deposit of ‘of 
debentures £30,000, sundry accounts £931. 3s. 6d. ... 


Total capital and liabilities ¥% 
Suspense account £4,765. ils. 5d., profit and loss account 
£12,467. 4s. bee 


eee eee eee eee 


Cr. PROPERTY AND ASSETS. 
Investments—Mortgages at Mauritius on which interest is 
accruing £260,193. 16s. 5d., artis held by the com- 
pany £18,183. 3s. 7d. .. 
Cash at bankers and in hand—London £247. 8s. ad., 
tius £642. 15s. 2d. ne eae 
Sundry assets at Mauriiius ore ons ode 
Office furniture, London and Mauritius ... oat ost 


+ Mauti- 


aae 


Total property and assets . 
Exchange account £902. “10s. 24, less 
£602. 108. 2d. ... eee eee ove 
Debenture discount and poy "£8, 909. 16s., less amount 
written off £1,244. 8s. 6d. A on ae é 
Interim dividend paid in September 


amount written off 


eee eee eee asa 


£100,000 0 0 


178,291 3 6 


—_— 


£278,291 3 6 
17,232 15 5 
£295,528 18 11 


—_—____—______. 
RY 


£278,377 


890 
4,277 


0 
3 
7 
264 1 


-oFr CO 


£283,808 11 5 
300 0 0 


4,665 7 6 
3,750 0 0 





£295,523 18 11 
— 


Profit and Loss Acéount, from \st January to 31st December, 1869. 


Expenditure,as tnder—current expenses,London £2,738.18s.9d., 
Mauritius £3,141. 8s. 6d. ie 
Interest on debentures and loans :. 


dee eee 


Income-tax on profits... ia. Moke deo 
Office furniture accounts, amounts written ‘off oe dee bie 
Exchange account 


ditto 
Debenture discount and charges, on fund account, ‘amounts 
written off 
Balance carried down “~, 


eee ee dee tee 


Interim dividend of 7s. 6d. per share in September... 

Proposed dividend of 8s. 6d. per npr haart for the year 
8 per cent. 

Balance carried forward to new account . 


tee - coe 


tee 


Cr. 
Income, as under—Manuritius, interest £24,746. 7s. 3d., Jase 
ment fees £3,386. lls. 8d. —... ons vce eco 


London, transfer fecs as 
Interim dividend account, 1865—Amount of dividend ‘forfeited 


£5,880 
10,930 
214 

29 

602 


1,244 
9,251 


£28,152 


se 
ellen orn 
on poe a 


~ 
_ 





‘ts 


£3,750 0 0 


4,250 0 O 
4,467 4 0 


—_—. 





£12,467 4 0 
————— 


£28,132 18 11 
700 
1210 0 





£28,152 8 11 
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Balance brought down, net profit, 1869 wii a --- £9,251 3 9 
» carried from 1868 i on eee ose 3,216 0 3 


£12,467 4 0 





‘The Chairman, in moving the adoption of the report, said: I beg you 
will permit it to be considered as read. It is not our intention at this, 
the sixth annual meeting, to enter into more details than may be necessary 
to explain the accounts and the state of the business of the company. [ 
have first to ask your attention to the debtor side of the account for the 
year 1869. The amount of the share capital is the same as shown in the 
1868 account; but the debenture capital is increased, viz., from £112,420 
to £147,360, by £34,940, which is the largest amount of debentures issued 
in any one year. The issues of the current year promise to be still larger. 
We have already obtained £18,160 on debentures, and have frequent 
enquiries regarding further issues. We have uniformly kept in view the 
object of creating in the minds of the public full confidence in the com- 
pany, in order to obtain money readily and cheaply ; and we can desire 
no better indication of this confidence being established than the increase 
of debenture issues, The great principle on which the business of the 
company is conducted is to borrow at low rates in London and invest at 
higher rates in Mauritius on the security of good properties. And we 
have now under consideration a reduction in the rates of issuing deben- 
tures, with a view to secure money more cheaply than hitherto. You are 
aware that we obtained a loan of £85,000; the debt has been gradually 
diminished until it stood at £30,000 in the accounts now presented to you. 
We have now the satisfaction to state that the balance of the loan has 
been paid off since 1st January last. But in making this announcement 
we think it our duty to acknowledge that this loan has been most advan- 
tageous to the company. We were supplied with an increase of working 
capital, which has placed the business of the company on a solid basis. 
The “sundry accounts’ show £931, against £1,217 in last year. The 
amount is made up of unpaid coupons, income-tax, dividends, a small sum 
of £400 on loan in Mauritius, and a small amount of commission in 
arrears. I must now ask you to turn to the creditor side of the account. 
In the account for 1868 the investments stood at £257,170, and in the 
account now presented they are shown at £278,377, being an increase of 
£21,206. On the other hand, our cash balances stood at £9,397 at the 
close of 1868, whilst the amount shown in the account for the past year 
is only £890. It is to these items that I now invite your attention. 
The investment of money in the Mauritius was deferred till near; the 
close of the past year, because it was thought advisable to keep in 
hand the money that might have been available for investment at 
the beginning of the year, in order to allow of funds being remitted 
home to clear off the balance of the loan of £85,000. This cautious 
procedure alone has prevented us from deriving during the whole 
of the past year the larger increase of income which we are at present 
earning, You will observe that the value of the properties held by 
the company is the same as shown in last year’s accounts. Three of 
the properties are houses, and one a sugar estate. The fever in the 
island has prevented the sale of the houses, and we have retained the 
sugar estate until we can realise the full value we set on it, which is 
equal to the whole sum set down as the value of the four properties. 
With regard to this sugar estate, we have the satisfaction to explain, 
that after paying all claims for interest, sinking fund, fees and working 
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expenses, there is a profit of £3,204 on the year’s accounts. This sum is 
included in the “suspense account,” which now amounts to £4,765, as 
you will see on the debtor side. This “suspense account” is made up of 
the last year’s balance of £602, increased, as now stated, by the profit on 
the sugar estate, and by £424, profit from an estate which we sold to pay «ff 
our mortgage in full; reserving the contingency of a farther sum being 
realised, as has been the case, in excess of our loan. We, however, adhere to 
the principle of not retaining properties in our hands longer than neces- 
sary. Accordingly, we sold one estate which has proved most advantageous 
to the purchaser, and we shall sell other properties immediately we can 
realise the right value. In the meantime, until we realise the money, we act 
upon the safe policy of providing a security by forming a “suspense account” 
made up of extra profits. You will see on the crediwr side, that the 
sundry assets stand at the close of last year at £4,277 against £7,690 in the 
account of 1868. The amount under this head necessarily varies according 
to various circumstances. In the account of this year it consists of 
four items, two of which amount to £95 and are quite safe, the other two 
being £1,613 of outstanding annuities, and £2,56% for value of sugar 
unsold. The sale of the sugar has been effected since 1st January at more 
thaa the value entered in tie account,and the whole amount of annuities 
is paid by thistime. The marked reyularity with which our annuities are 
paid, has particularly attracted the attention of those at home who have ex- 
perience in the management of loans on mortgage. I must also repeat, that 
delay in these payments entails a charge for interest at the rate of 9 per 
cent. per annum. We have again reduced our office furniture from a 
value of £293 in the account of 1868, to £264 in the present account. 
Our exchange account is aiso reduced to £300 against £452 in the previous 
year’s account. The account of “ Debenture Discount ” and “ Charges,” is 
£7,665 during the past year, against £6,801 in the previous year; and 
the increase is a favourable sign, for it is owing solely to the large sum 
obtained on debentures. An alteration in the rate at which we issue 
deventures will diminish the discount ; but the sum annually appropriated 
in diminishing this account is fixed in a regular manner, and the amount 
is subjected to the scrutiny of your auditors. I will now ask you to 
turn to the profit and loss account. You will see that the income in 
Mauritius is set down at £28,132, against £27,661 in the previous year’s 
account. This amount of income is at least £2,000 below the sum we are 
now earning on the capital invested, viz., £278,377. I have already 
explained that the increase in our investments was made rather late 
during the past year, aud the appropriation of a certain sum to pay off 
the balance of the loan of £85,000 devrived us of the full profit which 
we are now earning. The expenditure in London and Mauritius, as 
shown in the account for 1868, amounted to £5,832, including £1,000 
for the remuneration of the Mauritius board. The amount expended in 
1869 is shown in one item of £5,880, being £48 in excess of the expen- 
diture of the previous year. It will be observed that the amount of 
capital on which £12,150 interest was paid during 1868, was £172,250, 
against a capital of £177,360 during the past year, on which we have 
paid interest amounting to £10,930; and a further reduction of the rate 
of interest may be anticipated in future years, when the debentures are 
issued at lower rates. It will thus be seen that the arrangements made 
with a view to remitting funds from Mauritius, to pay off the balance of 
the loan in England, have been the means of effecting a diminution in 
amount of interest paid; and this saving may fairly be balanced 
against the profit which would have been derived from investments, had 
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the money been thus appropriated. As already explained, the sums paid 
off during the past year in order to reduce the three heads of account, 
viz., furniture, exchange, and discount, amount to £1,876. 5s. 8d. against 
£1,229 paid during the previous year. And we shall continus to reduce 
these accounts by annual appropriations. Tbe uet profit balance of the 
past year is £12,467 against £11,716 in 1868; but I may remind you 
that, if all the money available for investment had been earning income 
during 1869—ins' of a portion being appropriated to the liquidation 
of the loan—the profit balance would have been larger. It is the 
certainty of a gradual increase of income that has influenced your 
directors in proposing an increased rate of dividend, viz., 8 per cent. 
for the past year, instead of 7} per cent. as in previous years. Oue 
favourable circumstance to which I wish to direct your attention is, 
the decrease of the number of loans made by the company in Mauritius 
—from 49, as in the year 1867, to 40 as at present. Better security is 
thus acquired, the properties on which money is lent being more valuable 
and more easily supervised ; whilst the interests of the owners are deeply 
involved in the successful management of the estates. The company’s 
affairs in the Mauritius are conducted with great judgment by the local 
board. The island being smail, the state of every property is thoroughly well 
known, and the reports sent to us from time to time, afford ample means of 
judging clearly as to the state and value of each individual property. More- 
over, the longer the loan continues, the more secure and valuable is 
our mortgage, because a portion of the loan is paid off each. year; 
and whilst our risk is thus reduced, the full amount of security, as given 
for the original loan, still remains. The affairs of the company are daily 
progressing in public opinion. During the past year the shares have risen 
in value, until they are quoted at par. The holdings of shareholders 
have largely increased, whilst the number of shareholders has diminished. 
We commenced with 391 shareholders, holding on an average 25 shares 
each, and have now 198 shareholders, with an average of 50 shares each. 
The shares transferred are but few, and the number is year by year 
diminishing. It will thus be seen that the shares of the company are 
mainly in the hands of permanent investors. The nature of our business 
is to ensure advantages to the investors in a course of years, instead of 
making the gains depend upon the profits of the current year. The pre- 
paration of the explanatory statement I have just given, has involved a 
careful review by the directors of the management of the past year, and 
a close scrutiny of the arrangements proposed for the future. It is 
framed with a view to make the shareholders fully acquainted with the 
details of the business, and afford openings for any questions that it may 
be desired to ask. The circumstances above detailed give us every 
prospect of continuing to conduct the business of the company with 
steadily increasing success. All that is now required is the increase of 
our working capital, which we are daily obtaining by the issue of deben- 
tures ; and we are endeavouring to ensure a steady continuance of support 
from the investing public by the most careful management. We adhere 
to the safe rule of abstaining from dividing all the profits, until we have 
accumulated a large surplus of assets over liabilities; but the increased 
dividends are thus only delayed, and not lost to the shareholders. The 
chairman concluded by moving the adoption of the report. 

Mr. Hora inquired the amount which the company advanced upon any 
one estate ? . 5 

The Chairman said their custom was not to advance more than one- 
half the amount of the real value of the estate, and every care was. 
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taken to afrive ata correct estimate of the value of the estate advanced 
upon. 

Mr. Hora—What is the maximum amount that you would advance upon 
any one estate under any circumstances ? 

The Chairman—Thé maximum amount is not more than one-half the 
amount of the real value. 

Mr. Hora— Would you advance £10,000 upon any estate? 

The Chairman—We will go as far as £30,000. 

Mr. Hora—In no case beyond that ? 

The Chairman—We have never been tried; the question has never 
been raised yet. 

Mr. Hora inquired if the Mauritius board had the power to advance 
any sum of mosey upon an estate without first consulting with the London 
board, and obtaining their sanction to the proposed advance ? 

The Chairman replied that the utmost good feeling existed between the 
local board and the board in London, and, generally speaking, before 
any advances were now made by the Mauritius board, the subject was 
thoroughly discussed, and the London board advised upon the matter. 

Mr. Hora asked if he understood that the London bdard were advised 
and consulted with by the Mauritius board before any advance was finally 
carried out ? 

The Chairman—I should say practically that is so. 

Mr. Hora said he regarded that as a very favourable feature, and one 
that would give great confidence to the shareholders. Virtually, the 
management of the company was in the hands of the London board. 

The Chairman said he would not go so far as that. He would repeat 
that there was a perfett good feeling between the London and the Mauritius 
boards; and although they might sometimes slightly differ with the 
Mauritius board, still the estates in the Mauritius were so well known to 
various parties here, that they had every means of ascertaining their value, 
and whether the advance proposed was a fair one. 

Mr. Hora asked whether the company would advance a sum in excess 
of £30,000, say £50,000 or £60,000, not upon one estate, but several 
estates, providing they were the property of the same individual ? 

The Chairman said really no such combination could be formed. In two 
instances they had taken collateral security, one property with another; 
but, as a general rule, they preferred dealing with one property in itself, 
rather than incur any risk beyond the 50 per cent., by taking the collateral 
security of other estates 

Mr. Hora was only anxious to be assured that the company would not 
at any time sustain any serions loss on account of any very large amount 
advanced upon any one property. 

The Chairman thought they were perfectly safe in that respect. The 
properties in the Mauritius were not very large, and the greatest precau- 
tions were at all times taken before making any advances. 

Mr. Hora said he was perfectly satisfied with tNe explanation which he 
had received, and he was glad that he had asked these questions, seeing 
that they had elicited such favourable replies. 

Mr. Solomon, in the course of a few remarks, said he did not know 
that it was an advantageous feature, that they had diminished the num- 
ber of their shareholders. In other words, that their shares were now 
held by a less number of persons than formerly. He should have thought 
that the larger the number of shareholders, the greater the security 
offered to the debenture holders. Neither was he sure that it was a con- 
gtatulatory feature that they had concentrated their advances upon a small 
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number of estates. Here, again, he thought that a distribution of their 
capital over a large number of estates, would be more advantageous than 
its concentration upon a few large estates. He quite agreed with what 
had fallen from the chairman with respect to the dividend. He thought 
they should be content with the dividend they were now receiving for a 
few years, until they had built up a substantial reserve fund. Such a 
reserve fund would give to the debenture holders a security which the pay- 
ment of no dividend could possibly give; and he thought in electing 
not to increase the dividend beyond its present amount until a good reserve 
fund had been formed, the directors had shown great discrimination and 
prudent wisdom. 

The Chairman replied to the remarks of the hon. shareholder. The 
directors had come to the conclusion that it was prudent policy to ‘con- 
centrate their loans upon as few estates as they possibly could. He 
thought, too, the fact that they bad from the very first steadily continued 
to diminish the number of their shareholders, was an evidence that their 
shares were now in the hands of permanent investors. Transactions in 
their shares upon the stock exchange were now very few; and since 
that had been the case, the progress of the company had been very 
considerable in public opinion. 

After some few further remarks, the resolution for the adoption of 
the report was then put to the meeting, and carried unanimously. 

The Chairman then proposed that a dividend of 16s. per share, free 
of income-tax, be declared for the year ending 3lst December, 1869, 
being at the rate of 8 per cent. per annum. 

This was seconded and carried unanimously. 

The retiring directors—Major-General Balfour, C.B., George Henry 
Money, Esq., Lieut -Colonel F. A. V. Thurburn, George Clerihew, Esq., 
M._D., and Robert Glasspool Lancaster, Esq.—were then .re-elected, 

Messrs. Turquand, Youngs and Co. were then re-elected auditors, and 
their remuneration fixed at the sum of fifty guineas. 

Cordial votes of thanks were then accorded to the London and Mau- 
ritius boards, and especially to the chairman for his conduct in pre- 
siding, and the proceedings terminated. 





BANK OF ADELAIDE. 


Tux annual general meeting of the shareholders of the Bank of Adelaide 
was held in White’s Rooms, Adelaide, South Australia, on Wednesday 
afternoon, February 9th, 1870. There were between 40 and 50 share- 
holders present, Mr. R. B. Smith presiding; there being also on the 
platform Messrs. J. Fisher, M.P., A. Hay, M.P., T. Magarey, directors, 
and the manager (Mr. J*Souttar). 

The following report was taken as read :-— 

“ The directors have the pleasure of reporting to the shareholders a con- 
tinued advance in the prosperity of the bank. During the past year, in 
spite of comparative stagnation in the trade of the colony, they have been 
better able to employ the funds of the institution, and consequently are 
able to propose the payment of a dividend larger than either of those 
previously declared. The net profit for the year, which ended on the 3rd 
instant, after making liberal provision for bad and doubtful debts, for 
deterioration in value of bank premises, &c., is £22,500. 14s. 9d. This 
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amount they recommend should be disposed of by paying a dividend of 
seven shillings (7s.) a share on and after the 10th proximo and passing 
the balance (£5,000. 14s. 9d.) to the credit of the reserve fund. That 


fund will then amount to £15,380. 9s. 9d.” 
Balance-sheet for the year ending 3rd January, 


Dr. 
Capital paid up (59,000 shares)... pon aan eee 
Nu tes in circulation 
Deposits not bearing, £93, 541. 
£95,627. 4s. 2d. ove ove e oss wide 
Bills in circulation ... ens obs ain ose oe 
Balances due to other banks. 
Interest due on fixed deposits and ‘rebate ‘on bills 
Profit and loss, net balance... 


“1s. 1d., deposits bearing, 


Reserve fund ais ad ie v8 
Or. 
Specie on hand st 204 oon ae 


Notes and bills of other banks Pe oan sii ite 
Bills receivable and all other advances ote ve a: ii 
Balances due from other banks we ant 
Bank premises, furniture, ay on hand, &e. eee ane 
Remittances in transitu.... ee on int arr 


PROFIT AND LOSS ACCOUNT. 
Dr. 
Current expenses, including salaries, rent, repairs, stationery, &c. 
Rebate on bills discounted and interest due on fixed — cco 
Net profit ... bes ows ove eee an oes 


Cr. 
Gross profit for the hansaeain after ping | for bad and ranean 
debts “ 


RESERVE FUND. 


Balance mT: baie ay eat pe ae 


Cr. 
Balance per Jast balance-sheet non coe 
Transfer from profit and loss 


1870. 


£200,000 
26,800 


189,168 
2,528 
3,407 
2,008 

22,500 14 
10,379 15 


Banu oo 


~ 
oa ovuour& oo 





£456,792 16 


£73,246 
222 
$71,152 
6,819 
4.380 
971 


_ ~ 
@egenacn 

~ — 
eoowor- 





£456,792 16 4 
———= 


£7,747 13 2 
2,008 8 10 
22,500 14 9 


£32,256 16 9 


—— 








£32,256 16 9 
£32,256 16 9 





£10,379 15 0 





£10.379 15 0 
= ————— 
£8,208 19 9 
2,170 15 8 





£10,379 15 0 





The Chairman, in moving the adoption of the report and accounts, 
remarked that the report was the best ever brought before the shareholders, 


and gave general satisfaction. 


If they considered the nature of the season 
and the apparent want of elasticity of trade in the colony, and the severe 
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depression which it had been and was still being subjected to, they had 
good reason to congratulate themiselves on the results proving so good. 
Yhey gave evidence of careful management and considerable zeal and 
activity on the part of the officers of the bank. The report had been 
very carefully prepared, the directors having closely investigated each item. 
They were Satisfied that it preseritéd a faithful account of the position of 
the bank. Looking at the serious state of the colony, they had considered 
whether there was anything to be afraid of in the future, but thought 
they were justified in presenting the report before the meeting. Since the 
last meeting they had done a better and a larger business than before, atid 
there was abundant proof that the bank was found worthy of acceptancé 
by the public mons 

Mr. T. G. Williams seconded;arid the resolution was carried unanimously. 

The Chairman said it was his pleasing duty, consistently with the 
adoptioti of the report, to declare a dividend of 73: per share. 

The remuneration of auditors was fixed at the same sum as last year. 

The Chuirman announced that the next business was to elect directors in 
the place of Messrs. R. B. Smith and J. Fisher, M.P., who retired by rota- 
tion, but offered themselves for re-election, and the Hon. H. Ayers; M.L.C., 
who had resigned his seat at the board owing to his leaving for Burope. 
For the jatter vacancy Mr. A. Forster had been nominated as a candidate. 
Although there was no opposition it was necessary to take the ballot, as 
it was rendered indispensable by the deed of settlement. It was provided 
therein that the directors should be elected by a majority of votes 
represented at the meeting. 

Mr. Fisher pointed out, for the satisfaction of Mr. E. Sawtell, that it 
was necessary to take a poll to determine the order of retirement of the 
directors. 

The ballot then tovok place, Messrs. W. Kay and H. I. Ayers acting as 
scrutineers, The nuthber of votes polled was 1,850. The result was the 
election of the candidates in the following order :—Mr. Smith, 1,838; 
Mr. Fisher, 1,467 ; and Mr. Forster, 1,411. 

On the motion of Mr. C. Fisher, seconded by Mr. A. Armour, and 
supported by Mr. Sawtell, Messrs. J. Brown and H. Rymill were re- 
apointed auditors. 


Messrs. A. Adamson and G. Scarfe were appointed on behalf of the 
shareholders to sign the minutes. 

Mr. W. J. Back, at the close of the formal business, moved the following 
resolution :—* That the directors of the Bank of Adelaide be requested to 
call a special general meeting of the said company for the purpose of assent- 
ing to-or dissenting from a proposition to alter the deed of settlement of the 
said company, so as to permit the declaration and payment of half-yearly 
interim dividends by the board of directors of the said company.” 

He was of opinion that such a step as this was considered desirable by 
the shareholders, and would increase the popularity of the bank. 

Mr. T. E. Bury seconded. 

The Chairman remarked that as far as the directors were concerned 
they were entirely in the hands of theshareholders. The management 
saw no objection to the motion. 

Mr. Sawtell observed that if two audits would be necessitated he would 
oppose the resolution, as the annual expense would be increased from 
thirty guineas to sixty. 

The Chairman said an interim audit would not be necessary. The audit 


took place once a-year to satisfy the shareholders, but the management 
always knew what profit there was. 

















Agra Bank, 461 


The resolution, was carried. 

Mr. Kay proposed that at the meeting to be. called it should be con- 
sidered whether or not it was advisable to amend clause 93 in the deed, 
altering the annual balance from the first Monday in January to the last 
Monday in December. Business men found it extremely inconvenient for 
the bank to be closed on the date in question, especially when the Monday 
fell on a day between the 2nd and §th of January, and it was equally 
disadvantageous for the bank. 

Mr. S. Schlanck seconded the proposition, which was carried. 

The Chairman invited suggestions as to ayy other alteration of the deed 
that might be considered requisite at the special meeting. 

Mr. Kay proposed a yote of thanks to the directors, manager, and bank 
officials for the way in which they had conducted the. business during the 
year. It was most creditable to them that during a year like 1869 they 
gould show such a healthy balance-sheet. He hoped that 1870 would 
prove as prosperous. 

i — a — 

e Chairman, in acknowledging the compliment, reciprocated the ho: 
that the next balance-sheet would ke ag favourable as the present one, = 





AGRA BANK, LIMITED. 


Tue thirty-sixth annual general wey of the proprietors of this bank 
was held at the City Terminus Hotel, Oannoa Street, on the 5th April; 
Mr. James Thomson, chairman of the board of directors, presiding. 

The Secretary (Mr. A. R. Arbuthnot) read the advertisement calling 
pooh meeting, and the following report of the directors was taken as 
Tead :—. * 

“Tn submitting their report to the shareholders, of the working of the 
bank for the past year, the directors have to express their regret that the 
net profit realised, amounting to £38,368. 8s. 6d., should not enable then 
to recommend for distribution on the present occasion a larger dividend 
than at the rate of 4 per cent. per annum for the half-year ending 31st 
December last ; making, with the ad interim dividend previously declared 
for the half-year ending 30th June, 1869, which was at the rate of 7 per 
cent. per annum, a dividend for the whole year on the paid-up capital of 
the bank of 5} per cent. free of income-tax. This dividend, however, 
after providing for all liabilities, admits of the sum of £6,000 being set 
aside to credit of reserve account, and of £690. 19s. 5d. being carried for- 
ward to credit of profit and loss account for the present year. The 
directors have had peculiar difficulties to contend with during the period 
embraced by the accounts now under review, and especially during the 
latter six months. In India, perhaps even more than in this country, 
there has been great difficulty in employing funds in sound banking invest- 
ments ; and in exchange operations the effect of the existing plethora of 
money has been to divert so much capital into this channel] as to render 
such transactions barely remunerative. In addition to these general 
causes, which have materially affected the efforts of the management in 
working the business to advantage, the directors have had to meet the 
necessity of providing dividend upon largely increased capital, recently 
paid-up, which there has not vet been time to turn to profitable account. 

On the snhject of the bank’s capital it may be desirable to state, for the 
information of shareholders, what has been the action of the directors in 
regard to it since the date of their last revort. At the close of the :year 
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1868, the capital consisted of 40,000 shares, or £400,000 fully paid-up, and 
60,000 shares mainly represented by scrip certificates, and called B shares 
for £600,000 not paid-up, but which the holders were liable to pay under 
written engagement when called upon. These scrip certificates at the same 
time represented the surplus assets of the late Agra and Masterman’s 
Bank, and any surplus available from this source on the Ist January, 
1869, was originally intended to go in paymeut of the £600,000, and which 
it was anticipated would have been sufficient for the purpose. It will be - 
in the remembrance of the shareholders, however, that the accounts of 
the late bank at the end of 1868 did not show a surplus, but on the con- 
trary, a very considerable deficiency. Under these circumstances the 
directors, in place of making a compulsory call upon the scripholders for 
the amount of their engagement, which they were authorised to do, have 
released all who have expressed their wish not to take up the shares, and 
have offered the privilege to shares in the present bank thus renounced to 
the holders of the original £400,000 capital. The result of these arrange- 
ments has been that the whole capital has been provided for, and on the 
31st December last, though instalments representing £300,000 of the new 
issue had not matured, the balance remaining due at that date only 
amounted to the sum of £206,536. 11s. 0d. There is now, therefore, only 
one class of shares representing the capital of the bank, of which, how- 
ever, a portion has not yet been paid in full. When this has been com- 
pleted, and when the shares of the first and second issue rank alike for 
dividend, which will be the case after this year, the two existing temporary 
divisions will be absorbed under one head and have thesame value. With 
reference to the outstanding assets of the late Agra and Masterman’s Bank, 
which are under the superintendence of the directors, it will be seen from 
the accompanying accounts that there has been realised during the past 
year the sum of £519,579. 17s., which, after allowing for advances during 
the season in maintenance of the assets, for payments to other creditors, 
and for charges incurred, has reduced the debt to the present bank, which 
on the 3lst December, 1868, stood at £551,471. 3s. 8d., to £130,587. 10s. 3c. 
The directors were in the expectation that it would have been in their 
power to have fully covered the debt by recoveries from the assets before 
the end of the year, but they have been disappointed in this hope mainly 
by the unfavourable out-turn of the last indigo season, and the impossi- 
bility in consequence of selling any of the factories in the Bengal Presi- 
dency in which the late bank is interested. The debit balance, however, 
a3 now stated, will be materially reduced in the first months of the present 
year by the proceeds of the indigo manufactured last season, which had 
not been sold and brought to account on the 31st December, 1869. The 
shareholders are no doubt aware that an offer has recently been made by 
the directors to the holders of scrip certificates representing shares in the 
surplus assets of the late Agra and Masterman’s Bank, to purchase their 
interest in such surplus assets at the rate of £4, 15s. per share. In 
adopting this course they were influenced by the conviction that a satis- 
factory arrangement of this kind would be mutually advantageous to 
the shareholders both of the old and of the present bank. As regards 
the former it secured them what the directors believe, after most care- 
ful investigation, is a fair and equitable valuation of their property, 
with the great advantage of immediate cash payment, and which has 
been confirmed by the shareholders’ committee to whom the estimates 
were submitted; and as regards the latter it provides them with an 
investment at valuations which the directors regard as safe and free © 
from risk, and which they have confidence they will be able to work 
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out with benefit to their interests. The offer has been very generally 
accepted. The board have made arrangements for re-opening for busi- 
ness the former establishments of the late bank in China, and have 
appointed Mr. E. Maccall to the management of the branch at Shanghai, 
and Mr. H. Hughes, to that at Hong Kong. These gentlemen are now 
on the way out to China, and the branches, in question, will probably 
resume operations on the Ist May next. In conclusion, the directors 
would only further remark, that as above explained, the abundance of 
money and dullness of trade have restricted the profits considerably 
within what under more favourable circumstances would have been 
realised; and until there is a general revival of commercial activity, 
difficulty will be experienced in employing the available means of the 
bank on terms that will yield much profit ; but in all other respects, the 
progress made during the past year has been most satisfactory. The 
capital of the bank, which will shortly be paid up in full, is now what 
it was during the days of its greatest prosperity, namely, £1,000,000 ster- 
ling. Its field of business is the same, for its Indian and China branches 
have all been, or immediately will be, reopened. The position which it 
has secured in public confidence is the same as manifested by the accounts 
appended to this report; and us there is no reason to doubt that the 
demand for banking accommodation of a safe and legitimate character, 
at the various establishments where its business is carried on, though 
temporarily depressed, will, eventually, be what it has been, the directors 
look forward with coafidence to the time when the result of the bank's 
working will exhibit a better return upon the capital than circumstances 
above referred to have enabled them to realise during the past year. In 
accordance with the articles of association, providing for the annual 
retirement of one-fourth of the board, Messrs. Col. the Hon. H. B Dal- 
zell and J. C. Palmer vacate office, but being eligible offer themselves for 
re-election. It will aiso be necessary to elect auditors for the current 
year, as their term of office expires annually. Those now holding office 
are eligible for re-appointment.” 


Balance Sheet, 31st December, 1869. 


Dr. LIABILITIES. 
Capital—100,000 shares, £10 each, £1,000,000; less still to be 
paid on account of instalments, due 28th February and 31st 








Mav, 1870, £206,536. 11s. eee ooo eee eee -- £793,463 9 O 
Deposits—current accounts, £539,302. 4s. 8d.; fixed deposits, 
£1,400,792. 98. 10d... ee eee eee eee «- 1,940,094 14 6 
Exchange with branches—bills payable ... 9... .- 744,530 4 0 
Profit and loss—surplus for 1869 ... 0.0 ws wae = 38,368 8 6 
£3,516,456 16 0 
ASSETS. 
Cr. 
Cash in hand ove eve ne one ove eee «- £671,627 7 6 
House property... see or eee wees 123,001 3 8 
Inve-tments — government securities, £383,097. 2s.; discounts, 
loans, credits, £520,164. 4s. 1d. PP 903,261 6 1 


Exchange with branches—bills receivable, £1,607,836. 8s. 8d. ; 
amount current in exchange operations, £210,730. 10s. 6d. ... 1,818,566 19 2 


£3,516,456 16 0 
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Profit and Loss Account 31st December, §869., 


Dividend paid for the half-year ended 30th June, 1869, free of 

income-tax, at 34 per. cent., £16,618. 19s. 5d.; ditt» recom- 

mended to be declared fdr-the half-year ended 31st December, 

1869, free of income-tax, at 2 per cent., tet 54 nity cent., 

£15,058. 98. 8d. £31,677 9 
Reserve—Amount recommended for nr appropriation ‘to this account 6,009 0 
Balance carried forward... we ote 690 19 


£38,368 & 

i octcheietentemimmenmnemamel 
Cr. 

Profits—Amount realised for the year 1869-(less set aside for. bad 
and doubtful debts) £143,810. 6s.; deduct interest allowed on 
deposit and current, accqunts, £70,374. 2s. Lkd.; expenditure 
for management, &c., less proportion of 3 hacen borne by the 
“B” assets, £35,067. l4s. 7d... .. oe ake. ae ee 


£38,368 8 6 
——_— 


Statement of receipts and payments, ‘by the Agra Bank, Limited, on account of 
the Agra and Masterman's Bank, Limited, for the year, 1869, at Head 
Office and, Branches. 





RECEIPTS. 
Dr. 


Assets—Amount realised, including return on account of ah 
and other advances on outstanding —- for the - season... £599.579 17 0 
Cash balance due to the Agra Bank, Lim: deo as -- 430,487 10 3. 


£730,167 7 3 
PAYMENTS. 


Cr. 
Cash balance brought down, due to the Agra Bank, Limited, 31st 

December, 1868 ... £551,471 3 8 
Advances—To maintain indigo factories, tea. and coffee “estates, 

and in connection with other assets and interest on loan ac- 


count, &c... oe et tee ee te 
Creditors—Claims paid on 22,948 0 5 
Charges—Propoition of 3-10ths of establishment and _ “general 

charges at head office and Indian branches, including charges 

at branches not re-opened, and other incidental expenses, 

£17,364. 68, 5d.; law, £5,899 14s, 2d.; liquidator paid on 

account, £2,000 - om eos one oe qe ae i 25.264 0 7 


£730,167 7 3 


The Chairman, in moving the adoption of the report, entered at great 
length into the present position and prospects of the bank. He expressed 
regret that the profits were not larger, but explained that this arose from 
the fact that during the period embraced in the report, it had been ex- 
tremely difficult, especially in India, to employ the bank’s funds in sound 
investments ; while in exchange operations, such operations had been 
barely remunerative, owing toa plethora of capital being diverted into 
that channel. The directors have been extremely caref ful to employ the 
bank’s funds in purely legitimate business, and had carefully abstained 
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from anything which had the least appearance of risk and speculation ; 
and if this course were continued, as he need not say it would be under 
the present direction, the shareholders might look with the utmost confi- 
dence to the future. Iu all other respects the progress of the bank during 
the year had been most satisfactory; the capital of the bank was now 
what it was in the days of its greatest success, and had thoroughly secured 
its place in public confidence. It would, certainly, have been much more 
satisfactory tothe board to have presented the shareholders with a full 
rather than a scanty purse, and they were the more disappointed because, 
until recently, they had every hope from the gratifying results of the 
working of the bank in London, and from the branch returns during the 
first six months of last year, that they would have been able to submit 
an honest and faithful statement that would have realised the most san- 
guine expectations. Under circumstances which were fully explained in 
the report, it had happened otherwise. On the assets side of the account, 
it would be seen that the exchange with branches represented £1,818,566, 
viz. :— bills receivable, £1,607,836; amount current in exchange opera- 
tions, £210,730. It would thus appear that the bills receivable were very 
much in excess, which was a most favourable circumstance. He could 
with perfect confidence affirm his belief that the assets were perfectly 
good, and could be realised whenever it was required. The accounts at« 
tached to the report showed not only the soundness of the bank’s financial 
position, but the difficulty which was experienced in these times in em- 
ploying money without risk and speculation in order to produce profit. 
The great endeavour of the directors had been to organise a sound and 
legitimate banking business at all the Indian branches. He regretted to 
say that there had been a loss on every Indian branch, with the exception 
of Madzas, but had those branches been able nearly to pay their current 
expenses, a dividend of 9 per cent. would now have been declared. At the 
present time there were 1,326 shares represented by scrip certificates 
held by 72 scripholders, who had as yet made no sign as to their intentions, 
and whose shares, therefore, he was unable to allot to others who were 
willing to take them. The board had been very reluctant to call upon 
these holders for the £10 for which they were liable per share, or to 
threaten them with the consequences of their own acts. He hoped this 
public appeal would induce them to act as became sensible men apd 
women. It was by means of these shares that the bank must make up 
the £13,520, which alone was wanted to complete the capital. Not only 
had all the shares been taken up, but there had been many applications 
from India which they had been obliged to refuse. The chairman, after 
entering into lengthy explanations of the legal [ooo tows which the 
company had been and was engaged, stated that the dispute with the 
Anglo-Egyptian Bank had been settled by the payment by the latter of 
£27,500. (Cheers.) Out of 60,000 shares, representing the capital of the 
old bank, there were only 12,000 in the hands of the public. He thanked 
the shareholders’ committee for what they had done during the last three 
years, and the general body of the shareholders for the wapert they had 

iven him personally during a period of unexampled difficulty. He hoped 

e lessons of the past would serve them well in the future. (Hear, 
hear.) The chairman concluded by moving the adoption of the report. 

Mr. Stewart seconded the resolution. 

Mr. Sangster thought the report was exceedingly satisfactory, and he 
had no doubt that the shareholders would be well satisfied with what had 
fallen from the chairman. He had very great pleasure in supporting the 
resolution for the adoption of the report. (Hear, hear.) 
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The resolution was then put to the meeting, and carried unanimously. 

On the motion of the Chairman a dividend of 4 per cent. per annum 
was declared. 

The directors retiring by rotation—Col. the Hon. H. B. Dalzell, and 
Mr. J. C. Palmer—were then re-elected unanimously. 

A special resolution was then passed, requesting Mr. Thomson to 
— his valuable services to the bank. 

H. Galsworthy was then re-elected auditor ; ; and General 

J. T. Boileau appointed auditor in the place of Mr. David Chadwick, M.P. 

On the motion of a Proprietor, a cordial vote of thanks was accorded the 
chairman and directors for their attention to the interests of the bank, and 

The Chairman having acknowledged the compliment, 

The meeting separated. 





DELHI AND LONDON BANK (LIMITED AND REDUCED). 


Tae annual ordinary general meeting was held on the 6th April, at the 
offices of the company in King William Street ; we. ea Cunningham, 
chairman of the board of directors, occupied the chair. 

The Manager (Mr. J. W. H. bury) read the notice calling the meeting ; 
the following report was taken as read :-— 

“The directors have the pleasureto submit their usual half-yearly report, 
together with the audited accounts for the six months ending 3isi 
_ December, 1869 The profit and loss account for the half-year exhibi‘s 

a net profit of £7,086, being more than 4 per cent. per annum on the 

id-up capital. It will be gratifying to the shareholders to learn that 
both the doubtful debt account and the locked-up capital, as exhibited at 
the last meeting, have been considerably reduced, partly by realisations . 
and partly by nf with good security. The greater number of our 
Albert Policies have been taken up by other companies, but there still 
remains a sum of £6,300, which is uncovered by any other securities, except 
the old Albert Policies ; and in case the Albert company is not resuscitated, 
it is doubtful whether it would be to the bank’s interest to provide other 

policies. The necessary arrangements for carrying into effect the reduction 
ot the bank’s capital are progressin ng favourably, and the directors con- 
fidently expect that the ction will be satisfactorily completed in about 
six months. The court has fixed the 18th day of April for determining 
the liabilities of the company both in England and in India, and the 6th of 
June for the filing-of the lists of creditors in court. In conclusion, the 
directors have the pleasure to declare a dividend of 4 per cent. per annum 
for the half-year ending 31st December last, free of income tax, payable 
on or after the 1st proximo. The directors who vacate their seats by 
rotation under clause 65 of the deed, are Major-General J. Clarke and 
Mr. D. H. Small, both of whom, being eligible, offer themselves for re- 
election. Lieut.-Col. R. A. Ramsay also offers himself for election, and 
a shareholder has signified his intention to propose Mr. W. H. Tyler for 
election. The auditors also offer themselves for re-election.” 


na 1. Balance-sheet for 31st December, 1869. 


Paid. -up capital .. ... £337,625 0 0 
Amount due on customers’ " balances, deposits, and cireular notes 211,601 11 8 
Amount on exchange accounts, credits, &c. ... b6s $24,068 0 10 
Amount on acceptances for branches... eee —~ <ie 36,334 18 6 
Profit and loss ne soe eee a oe ou oée 7,086 13 2 


£16,711 4 2 
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Cr, 
Cash in hand and on call at head office and branches ... 
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£80,290 14 7 

_ Government securities... vee 44,142 9 8 
Discounts, loans and credits odd we ye ose 260.567 13 5 
Other securities, including bullion, bills purchased, &c. 490,571 11 2 
Freehold premises in Delhi, Calcutta, and Lucknow . 41,138 15 .9 
£916,711 2 

—— 








No. 2. PROFIT AND LOSS STATEMENT. 








Dr. 

Dividend (ad interim) for the half-year ending 30th June, 
1869, at 2} per cent. per annum, free of income tax 
£4,220. 6s. 3d.; expenses at head Office and branches, 
































including rent, taxes, &c., £7,552. 11s, Bd. ose ses GIRO 27 28 
alance ... rae sie +. de ee eee 7,086 13 2 
£18,859 11 1 
= 
Cr. 

Balance brought forward tsa doe o00 ote ot £4,259 19 4 

Gross profits at head office and branches, after paying interest 
on deposits and current accounts pon Pua wid aah 14,599 11 9 










es $$$ 


£18,859 11 1 
———— 





The Chairman addressed the meeting as follows—Gentlemen, I would 
wish to say a few words upon the progress that has been made during the 
past year in improving the position of the bank. Twelve months ago, the 
committee of shareholders whom you aqynintes to enquire into the bank’s 
affairs reported to you that a portion of our capital was then locked up in 
unprofitable loans, of which upwards of £32,000 was considered bad 
and irrecoverable, and about £23,000 more or less doubtful of recovery. 
But it was the unanimous opinion of the members of that committee, and 
of the board of directors that, by reducing our working expenses, and by 
cautiously continuing our business, we should gradually improve our 
affairs, and, we trust, eventually, recover the position which the bank 
formerly held. At our last meeting in September, you were informed 
that the directors had provided for the £32,000 of bad and irrecoverable 
debts, and that the Gaetan capital had been reduced to about £90,000. 
This amount is now estimated at £75,000, and I am happy to say that 
there is every prospect of a still further reduction. Of the doubtful debts, 
several have been realised in full or in part, aud others have been renewed 
on good security. But, owing to the failure of the Albert Life Assurance 
Company, some of our outstandings that were secured by life policies only 
have now become doubtful; and we estimate the present amount of debts that 
are more or less doubtful at about the same sum as before, or say £23,000. 
If, however, the Albert Company should be reconstructed, our position will 
be considerably improved. To meet these doubtful debts the bank holds 
at credit of unrealised interest, and such like accounts, various balances 
amounting to £17,000. In the x mags, of last year you were informed 
that, after the closure of the Bombay and Lahore branches, we expected 
to be able to reduce our working expenses to about £15,000 per annum, 
This expectation has been completely fulfilled, as our charges on that 
account for the past year have been somewhat under the estimated amount. 
I wish that our profits had been larger ; but the rates of ex on India 

have been so exceptionally low, at one time even lower than in London, 
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that all business transactions have been less profitable than usual. Con- 
sidering also that the two Presidency Banks, which have had the use of 
large deposits and cash balances without interest, have given only 5 per 
cent., I think that our profits are as much as could be reasonably expected. 
(Hear, hear.) Indeed, upon our available working capital our profits have 
been about 6 per cent., but then a portion of our capital is locked up. The 
necessary proceedings for the reduction of our capital are going on 
satisfactorily ; but these proceedings cost money, and you must be prepared 
to pay the bill in some diminution of dividend when the arrangement is 
completed. It is still going on, and we donot know what the amount will 
ultimately be, but we believe it will be about 1 per cent. less of dividend. 
T do not know that I have anything more to say, but I shall be pleased to 
answer any questicn, or to give any further information, when the report 
is proposed for adoption. 

General I.C. C. Gray : I will move the adoption of the report with much 
pleasure. 

Dr. A . Beattie : I will second it. 

Colonel R. De Salis thought it would be satisfactory to the proprietors 
to learn, after all the agitation they had had, that everything in India had 
been settled satisfactorily and amicably. There was no other way by 
which he could put the shareholders in possession of this fact than at 
that moment. The Indian shareholders had, through the medium of a 
circular (passages from which Col. R. De Salis read to the meeting), 
expressed their approval of the course which he (Col. R. De Salis) had 
taken at the last meeting. Although at one time the Indian shareholders 
agitated for the removal of the head office of the bank from London to 
India, they were now content to withdraw that wish, and he thought they 
would agree with him that the Indian shareholders, in the course they had 
taken, had evinced an excellent feeling, and he hoped they would reap the 
benefits of their conciliatory policy in the future. (Hear, hear.) 

The resolution for the adoption of the report was then put, and carried 
unanimously. 

The Chairman said the report had already intimated to them that the 
directors who vacate their seats by rotation under clause 65 of the deed, 
are Major-General J. Clarke and Mr. D. H. Small, both of whom, being 
eligible, offer themselves for re-election. Lieut.-Col. R. A. Ramsay also 
offers himself for election, and a shareholder has signified his intention to 
propose Mr. W. H. Tyler for election. Since the date of the report he had 
received a letter bearing date the 29th March, from Lieut.-Col. Ramsay, 
withdrawing his application for a seat at the board. 

Mr. Thompson thought the report presented that day was a very 
satisfactory one. They were very much indebted, individually and collect- 
ively, for the very great care and attention which their directors had — 
displayed in the conduct of the bank’s affairs. They had had very troublous 
at difficult times to contend with ; by dint of great energy, and at the 
expenditure of much time and anxious care, they had succeeded in bring- 
ing them from darkness into sunshine, and the gratitude of the.proprietors 
at large was due to them. He was, however, of opinion that great advantage 
porns follow upon the infusion of me blood into the direction, and with 
this view he was about to propose for a seat at the board a gentleman, 


Mr. W. H. Tyler, who was well qualified for the post, and was willing to 
accept it if elected. 

Col. Blois seconded. : 

Mr. Tyler said he was not at all anxious to becomea director. He under- 
stood that it was contemplated that they might have an opportunity of 
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getting commercial gentlemen of experience to join this bank ; he thought 
it would be very desirable, and if it was their pleasure he would have no 
objection to act as a director until such time as a gentleman of commercial 
experience could be elected to take his place. He thought it was very 
important that more of the commercial element should be imported into 
the direction. 

Colonel De Salis said Mr. Tyler had omitted to mention that it was at 
the request of many of the proprietors that he had been induced to become 
a candidate fora seat at this board. He expressed dissent from the view 
Mr. Tyler had taken of the advantages to be derived from the introduction 
of commercial gentlemen upon the board. 

Dr. A. Beattie then proposed the re-election of Mr. D. H. Small, and 
bore testimony to the very assiduous attention that gentleman had at all 
times given to the bank’s affairs. 

Colonel De Salis seconded the nomination, and also spoke as to the 
satisfactory evidence he had of the way in which Mr. Small had discharged 
his duties as a director. 

The other retiring director—Major-General John Clarke—was also 
~ proposed and seconded. 

A ballot was taken upon the subject, the result being that the two 
retiring directors were re-elected by a majority of votes. 

— A. B. Goodall and Mr. D. Allardice were then unanimously re-elected 
auditors. 

A cordial vote of thanks was then awarded the chairman and his colleagues, 


and, 
The Chairman having acknowledged the compliment, the proceedings 
terminated, 





BANK OF BRITISH COLUMBIA. 


Tue ordinary general meeting was held on the 5th of April at the London 
Tavern, Mr. T. W. L. Mackean in the chair. 

Mr. H. E. Ransom, the general manager, having read the notice con- 
vening the meeting, it was agreed that the following report of the directors 
and statement of accounts should be taken as read :— 

“ In submitting to the proprietors the statement of accounts for the 
half-year ended 31st December last, the directors have to report that after 
paying all charges and deducting rebate of interest on bills not due, the 
balance at credit of profit and loss at that date was £12,582. 3s. 2d. The 

rs recommend that a dividend for the half-year be declared at 
the rate of 5 per cent. per annum, which would absorb £7,450; that 
£959. 4s. 5d. be appropriated to the ‘ balance of bad debt account’ (closing 
this account); and that the sum of £4,172. 18s. 9d. be carried forward. 
The retiring directors are Mr. McChlery and Mr. Colvile, who being 
eligible offer themselves for re-election. The shareholders will also have 
to elect auditors for the ensuing year.” 

Statement of Liabilities and Assets at Head Office and Branches, 
3lst December, 1869. 


Dr. LIABILITIES, 
Capital paid up ... eee sil £298,000 10 0 
Deposits, notes in circulation, bills payable and other liabilities 217,276 18 1 
Balance of profit and loss on 31st December, 1869 ... oe 12,582 3 2 
£527,859 “1 3 
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ASSETS. 
Specie and bullion in hand, and cash at bankers aa £108,297 6 9 
Bills discounted, bills receivable, Government and other securities 405,837 10 4 
Balance of bad debt account at 30th June last, £5,959. 4s. 5d. ; 

less amount written off as per resolution of last general 

meeting, £5,000 coe ose ods 959 4 
Bank premises, furniture and other property ose eee He 12,764 19 

£527,859 1 3 


ou 








Dr. Profit and Loss Account, 31st December, 1869. 
Dividend paid 20th October, 1869 ve .. * £5,960 0 0 
Amount transferred to bad debt account, as per resolution of 
general meeting, held 12th October, 1869. ... na 5,000 0 0 
Charges to 3lst December, 1869, including rent, salaries, and 
other expenses at head office and branches .. o4e at 9,062 18 9 
i rs’ fees pe bas ioe 500 0 O 
Balance of profit 81st ‘December, 1869 soe wee wee 12,582 3 2 
£33,105 1 11 








Cr. 
Balance of profit and loss account, brought from 30:h June, 1869 £11,930 1 2 
Profit for six months, ended 31st December, 1869, pea deducting 

rebate of interest on bills not due... _ ows 21,175 0 9 








£33,105 1 11 


Balance rom ae pas ae ie eon Pr ewe £12,582 3 2 








The Chairman, in moving the adoption of the report, said—Gentle- 
men, it gives us much pleasure to meet you at this time, the more 
especially since we have at length written off the balance of bad debt 
account, which, as you are aware, has appeared in our accounts for the 
past two years. In May, 1868, we declared no dividend; in October 
of the same year we paid 24 per cent.; in May, 1869, 3 per cent. ; in 
October of that year, 4 per cent.; and we now recommend a divi- 
dend of 5 per cent., thus showing a progressive and steady advance in 
prosperity. We have in these two years paid out of mee £25,000 in 
reduction of the bad ‘debt account, and £21,605 in dividends, including 
the one now recommended. We have to thauk you for your patience 
and forbearance under the circumstances. I do not think the various 
items of account call for much comment; the small increase of charges 
arises from the recent visit to this country of our San Franvisco mana- 
ger, ap expenditure amply compensated by the advantages resulting from 
personal intercourse; but you may depend on our keeping down this 
account as much as may be compatible with the efficient conduct of the 
business of the bank. Our note circulation remains almost stationary, 
but as the prosperity of the colony advances we hope to see it increase. 
I alluded at our last meeting to the heavy Government tax on our 
business in San Francisco and in Portland. As promised then, we called 
the attention of our managers at these branches to the subject, and al- 
though no good result has yet been obtained, = are quite alive to 
doing all in their power to get it modified. The business in British 
Columbia is going on quietly and safely; not making such rapid progress 








Bank of British Columbia. 471 


as we might all desire, but we trust if the arrangement for its admission 
into the toe te of Canada is accomplished it will infuse more life and 
activity into the colony. At present the revenue barely meets the ex- 
penditure, and. the exeeutive. have nothing to spend in promoting bene- 
ficial objects, such as immigration into the colony, subsidising regular 
steam communication, and many other things which would materially 
advance the prosperity of the place. Once joined to the dominion they 
would be enabled to raise sufficient funds to allow the governor and his 
council to promote such objects as would develop the resources of the 
ag in the way most needed. The governor, in his opening speech to 
the Legislative Council, stated from. personal observation (and I cannot 
quote a better authority), “that there were unmigtakeable” indications of 
certain progress and growth of prosperity, “‘ that he saw with pleasure the 
application, of science ie the development of the gold mines of Cariboo ;” 
with equal satisfaction he witnessed “the extending ‘agricultures, and 
ascertained the success of stock raising within, our own, borders; importa- 
tion of coal and, lumber is increasing; that the spirit of, excitement and 
speculation, which is only too apt to be prevalent in gold producing coun- 
tries, has gradually subsided, leaving in its place a healthier tone of feel- 
ing and a, sounder basis for commercial transactions.” Such was His 
Excellency Governor Musgrove’s opinions, formed from actual observa- 
tion in a tour through the colony, and. they are fully borne out by our own 
advices. We have intelligence of fresh gold fields haying been vered 
at Peace River, promising good results. If those gold fields at all come 
up to what is anticipated it will infuse fresh spirit and energy into the 
colony. Our San Francisco branch continues prosperous, and although 
all the good expected from the Pacific Railway has not been so speedily 
realised as some anticipated, still there is no reason to doubt a steady 
rogreasive increase of business into that city. The first cargo of tea 

m Ja) direct arrived last month per “ Benefactress,’ consisting of 
12,000 p ara valued at 300,000 dols., to be transported ‘by rail to 
York. I mention. this fact as showing what a revolution in commerce is 
likely to be brought about by the railway; it certainly opens a new era in 
the commercial history of San Francisco. Before pa say my friend 
Mr. Gillespie to second the adoption of, the report and accounts, I shall be 
happy to answer any questions. 

M:. Gillespie, the Deputy-Chairman, seconded the. motion, which was 
carried unanimously, and without comment. The dividend at the rate of 
5 per cent. per annum, free of income-tax, payable on and after the 9th 
— was resolved upon; the directors retiring ty son Messrs. 

‘Chlery and Colville, were re-elected, as were rs. Webber and 
Robertson, the auditors. 

Mr. Thompeo: m asked whether they might expect any call upon the new 
shares butt the next two or three months ? 

The Chairman—Certainly not. I gave a distinct pledge that no further 
call should be made without three months’ notice, and that pledge will 
be carried out in its integrity. (Hear, hear.) We have no expectation 
of having to make a call this summer, but of course we cannot pledge 
ourselves to that. 


A cordial vote of thanks to the chairman and his colleagues cuncluded 
the proceedings. 
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ceases OF BENGAL. 
Tue following is the re the directors of the Bank of Bengal, for 
the half-year ended 31st r, 1869 :— 

“During the half-year ns = torein to a close, the demand for money 
has been even smaller than in the previous half-year, and the Bank had 
for some time to lower its rates of discount on mercantile bills to 6, and 
for a short period to 5 per cent., while advances on Government securities 
were made during the same periods at 5 and 4 per cent. Greater anima- 
tion showed itself in the import and export markets shortly before the 
annual holidays in October, but was not sustained, and the demand for 
money did not revive until the close of the year, too late to have any sen- 
sible effect upon the profits of the bank. The course of business was 
equally sluggish at the branches, where it was found difficult to employ 
the bank’s funds at rates even below those ruling in Calcutta. As usual, 
the branches have been the first to feel the increased demand which has 
since arisen, and the activity in the markets of the north-west and in 
Bombay may be expected shortly to extend to Caloutta. From the net 
profit of the half-year, amounting to Rs.5,55,883. 13a. 2p. the sum of 
Rs.5,50,000 has been set aside for payment of a dividend at the rate of 5 
per cent. per annum, and the balance has been carried to credit of the 
reserve fund. No bad debts have been made at the head office during 
the past half-year, and on a careful revision of the bad and doubtful debt 
account at the branches, it has not been found necessary to make any 
further provision for over-due bills, the amount already set aside for this 
purpose being considered adequate.” 


Statement of the Affairs of the Bank of Bengal as at 31st December, 1869. 
LIABILITIES. 
Proprietors’ capital paid up ... ete ese ove +. Rs.2,20,00,000 0 0 


Reserve fund ... ts 15,74,933 11 11 
General treasury balance at head office Rs. 31 97, 882. ‘lla. 2p. ; 

Ditto at branches Rs.1,21,34,367. 6a. 3p. bu eee 1,53,32,250 1 5 
Other deposits at head office and branches ... oes dow 8,62,28,117 13 7 
Bank post bills, &c. ... dan oun ant anid 7,90,671 3 11 
Sundries tat ie aia vind din ane wes 9,54,324 4 1 





Rs.7,68,80,297 2 11 





ASSETS. 
Government securities +» Rs.99,24,103 0 0 
Loans on Government securities at head office and branches 46,45,969 7 9 
Accounts of credit on ditto ... ret Ai 14,50,872 12 0 
Mercantile — regres ditto me in as tS 1,90,74,486 8 4 
TDead stock ee ee eee eee eee ove ose 10,23,131 9 11 
Stamps ... ooo ove oak eee eee 11,868 8 0 
pe at with other banks ae a me oti ‘me 10,17,305 2 8 
Sundries eee ee eco one ove eee see 3,37,193 14 4 
Cash andcurrency notesat head office Rs.1,74,05,473. 12a.2p.; 3,74,84,930,150 0 0 
Cashand currency notesat branches Ks.2,19, 89, 892.74. 9p. 3,93,95,366 3 11 





Rs.7,68,80,297 2 11 








Profit and Loss Account. 
RECEIPTS. 
Amount received in interest, a and commission, at 


head office and branches ... .. oe. ay? I oe 
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DISBURSEMENTS. 


Establishment at head office and branches Rs.3,30,006. 9a. ; 
pensions, Rs.2,690; directors’ fees, Ks.9,610; law 
charges, Rs.3,996. 8a.; contingencies — stationery, 
_ Rs.17,651. 6a. 7p. ; lighting, Rs.3,783. la. 9p.; printing, 
Rs.1,720. 8a. 10p.; advertisements, Rs.2,230. 2a. lp.; 
rent of branch premises, assessments, and miscellaneous 
charges at head office and branches, Rs.41,753. lla. ; 
income tax for the half-year, Rs.8,937. 8a.; allowance 
for wear and tear of bank property, Rs.23,287. 6a. 9p.... Rs.4,45,666 14 0 





Net profit dic Rs.5,55,883 13 2 

Amount set aside for payment of a dividend at the rate of 
5 per cent. per annum Rs.5,50,000; balance carried to 
reserve fund Rs.5,883. 13a. 2p. ... iia See oe Rs.5,55,883 138 2 














RESERVE FUND. 
Reserve fund at 30th June, 1869... 


Outstanding Bank of Bengal notes paid during the haif- 
year eee eee eee ooo eee eee 27,225 0 0 


Rs.16,02,158 11 11 





Rs.15,74,933 11 11 
Surplus profits transferred from profit and loss account ... 5,883 13 2 





Balance of reserve fund .. Rs.15,80,817 9 1 











CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 


Tuer sixteenth ordinary general meeting of the shareholders in this bank 
was held at the London Tavern, on the 20th April; Mr. Thomas 
Alexander Mitchell, M.P., chairman of the board of directors, presiding. 
The Secretary (Mr. Wm. Chas. Mullins) read the advertisement callin 
the meeting, the following report of the directors (copies of which h 
been previously circulated among the proprietors), was taken as read :— 
“The directors beg to submit to the shareholders, as usual at this time 
of the year, the general balance-sheet of the bank, made up to the 31st of 
December last, and showing a net profit for the twelve months of 
£62,588. 3s. 1d. The directors regret the diminished amount of profit, as 
compared with that of last year, attributable chiefly to the adverse state 
of the exchanges between England and the East, and the general depression 
of trade. There is, however, no deduction to be made in respect of the 
” old bad debt account, the liquidation of which has progressed so favour- 
ably as to reduce the amount to a comparatively small figure. The 
directors have therefore determined to recommend a continuance of the 
dividend at the rate of 6 per cent. per annum, free of income-tax, absorb- 
ing £24,000, or the same amount as the interim dividend declared at the 
half-yearly meeting in October. The surplus remaining, inclusive of the 
balance brought from last account, is £27,953. 12s. 3d., which the directors 
have carried forward to profit and loss new account, as a provision against 
contingent loss by the Batavia failure, announced a year ago. None of 
the legal questions involved therein have yet been finally decided by the 
Dutch and German law courts, to which they were necessarily referred, 
and where the suits are still pending. Mr. John Allan, and Mr. T. A. 
Mitchell, M.P., are the two directors who now retire by rotation, and they 











474 Chartered Bank of India, Australia, and China. 


both present themselves to the shareholders for re-election. The two 
auditors, Mr. Jonathan Thorp, and Mr. Owen Lewis, also offer a continuance 
of their services for the ensuing year.’’ 


Liabilities and Assets, 31st December, 1869. 
Dr. 
Capital paid: up in full Stes.) sept eee a ao ae ee He 





0 

Reserved surplus fund ne ee ee” ae ee 10,000 0 0 
Amount due by the bank, including bills payable, notes in circu- 

lation, deposits and current accounts cco, 3 eee ee | 5,774, OFS) 6. 0 
Profit, and loss—balance of this account, after payment of an 
interim dividend, and paying all current charges, income- 

tax, &c. a ee ee ee ee ee ee ee 61,953 12 3 

3 





£4,645,967 8 


Gr. 
Cash and bullion at the head officeandagencies ... ... ... £1,606,873 18 11 
Other securities, including bills receivable and loans ... .. 2,933,473 14 lu 
Bank premises and furniture, at the head office and agencies... 105,619 14 6 





£4,645,967 8 3 
———$_$— 
PROFIT AND LOSS. 


Dr. 
1869, Oct. 20. To twenty-first dividend declared this day, being. 
an interim dividend for the half-year to 30th June last, at the 














rate of 6 per cent. per annum ccs cee one’, seo os ee OS O 
1869, Dec. 31. To balance at date, proposed to be dealt with as 
_ follows —Dividend (twenty-second) for the last half-year; at the 
rate of 6 per cent. per annum, £24,000; to be carried to profit 
and loss. new. account, £37,953. 128. 3d... ce sae ne 61,953 12 3 
£85,953 12 38 
Cr. 
1868, Dec. 31. Balance brought from, last account: ae 
1869, Dec. 3). Net profits for the yearendingthisday ...  ... 62.588 3 1 
£85,953 12 3 
er 


The Chairman, in moving the adoption of the report, said he had to 
express the regret ‘of the directors that they were not in a position to 
present a greater amount of profit on the present occasion. They had 
anticipated that the flood of ruin which poured through India some years 
ago, aud which had brought ruin to a great many of their competitors, 
would have left the field of banking enterprise in the East a little more 
open, but in these anticipations they had been doomed to be disappointed. 
Competition remained the same, and, unfortunately, while they had had 
this difficulty to contend with, the trade of the East had shared the same 
stagnation and depression that had existed in this country throughout. 
More especially he regretted that the hopes he indulged in, in the autumn, 
with respect to China, had been disappointed. He could only say that 
they had used all their exertions to make the result as favourable as pos- 
sible, and although they ought not to take any credit to themselves, he 
was sure that no set of directors could have looked more carefully or more 


attentively after their own and their shareholders’ interests than had the 
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directors of thig bank. (Hear, hear.) Thereport required very few other 
explanations. In it the directors took credit for a further reduction in the 
old bad debt account. The old bad debt account, as they were doubtless 
aware, Was an accumulation of items arising out of the heavy losses—or 
rather he should, perhaps, say, comparatively light losses, when they weie 
considered in connection with similar losses made by other institutions-—- 
sustained during the eventful years of ruin to which he had adverted. 
These items they had estimated at a certain figure, and the result had 
more than justified the valuation. On the 31st December, 1868, the old 
bad debt account stvod in their books at £57,000, and since then it had 
been, reduced to £31,000, This balance was secured by shares to the 
extent of £10,000, which they still held, and the directors were as confident 
as they had been hitherto that the valuation would be fully borne out. 
With regard to the failures at Batavia, they had felt themselves compelled 
to. carry forward the large sum of undivided profits uf £37,900, because, as 
he had explained on two previuus occasions, the whole affair rested upon 
the construction to be put upon commercial law by German and Dutch 
lawyers. More than half the amount turned upon questions of credit 

iven by houses in Germany to their correspondents in Batavia. Accord- 
ing to the decisions given in English courts, and to the opinion of their 
own solicitor —to. which they attached the highest value—those credits 
ought to be a good security, but what the results might be in the Dutch 
and German courts he could not yet say. The matter was still undecided, 
and therefore they must leave it exactly as it stood. They were sorry to 
carry forward so large a floating sum, but it was unavoidable. He had 
really nothing further tosay. The bank stood as well as ever in the East— 
their credit there was unshaken, and their deposits and current accounts 
were increasing year by year. Their connection was continually increas- 
ing, and their general standing and character in the Hast grew in public 
estimation year by year; they had nothing to. fear, but, on the contrary, 
every reason, to look forward to the time when they would have a better 
seat to place before their shareholders ; at the same time they felt them- 
selves perfectly justified in asking them to adopt this report, and he would 
couclude by moving its formal adoption. (Hear, hear.) He should be 
pleased to answer any questions, or to afford any further information that 
any shareholder might desire. 

Mr. John Jones (director) seconded the resolution. 

Mr. J: W. Adamson asked if the sum of £31,000 odd, and which the 
chairman had stated was secured by shares to the extent of £10,000, was 
exclusive of the bad debt made in Batavia. 

The Chairman replied in the affirmative, and said that at the last 
meeting, in October, he mentioned that the bank’s liability in Batavia was, 
in round figures, about £70,000. 

Mr. Adamson asked if the directors had in any way altered the style 
of their business, so as to prevent the recurrence of questions of this sort 
arising where credits had been granted by foreign houses ? 

The Chairman replied that unquestionably, in some degree, they were 
waiting to see what the decision of the Dutch and German courts would 
be as to the validity of these credits; but, in the meanwhile, they were 
not taking foreign credits, unless backed by securities or confirmed by 
English houses, which would bring them into an English court of justice ; 
and, according to the decision given by Lord Cairns and others, there was 
no question whatever about the validity of credits if given by English 
houses. (Hear, hear.) 

The resolution was then put to the meeting and carried unanimously. 
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The Chairman next moved the declaration of the dividend at the rate of 
6 per cent. per annum, as recommended in the report. 

Mr. James Fraser director) seconded, and the resolution was carried 
nem. con. 

The Chairman then moved the re-election of Mr. John Allan as a 
director of the bank, and said that that gentleman’s long connection with 
the East made him a great acquisition to the board. 

This was seconded, and carried nem. con. 

Mr. William Macnaughton moved the re-election of the chairman, the 
other director retiring by rotation, and said that gentleman’s services had 
been of the greatest value to the bank. (Hear, hear.) 

This was seconded and carried. 

The Chairman, in response, said—On behalf of myself and colleagues I 
beg to return you our sincere thanks for the honour you have done us. I 
can assure you that we shall continue our strenuous efforts to maintain 
the character and advance the prosperity of this. corporation—and I may 
add that in doing so we shall have a very arduous task to perform, though 
not more so than any other directors of banks connected with the East 
who are doing their duty. (Cheers.) 

On the motion of Captain Hight, seconded by Colonel E. Skelly, Mr. 
Jonathan Thorp and Mr. Owen Lewis were re-elected auditors for the 
ensuing year. 

The Chairman—That, gentlemen, 1 think, concludes the business be- 
fore us. 

Mr. Alexander Morrison said before they separated he begged to pro- 
pose a cordial vote of thanks to their excellent chairman, the board of 
directors, and their manager for the able manner in which they had dis- 
charged their respective duties. He was sure that they had every reason 
to feel satisfied that they had done the best they could, and he, for one, 
was in no way disconsolate at the statement that had been laid before 
them. They knew there was no exaggeration in their accounts, and they 
had the great satisfaction in feeling that the dividend, though not very 
large, had] been honestly and really earned. (Cheers.) 

Captain Hight seconded the resolution, and it was carried unanimously. 

The Chairman, in response, thanked the meeting on behalf of himself 
and colleagues, and said he would only repeat that their most strenuous 
efforts would still be enlisted in their service. (Cheers.) 

The meeting then separated. 





ORIENTAL BANK CORPORATION. 


THe nineteenth annual general meeting of the proprietors of this bank 
was held at the offices of the corporation, Threadneedle Street, on the 21st 
April. Mr. James Blyth, chairman of the board of directors, presiding. 

The Chief Manager (Mr. Charles J. F. Stuart) having read the adver- 
tisement calling the meeting, the following report of the directors and 
statement of accounts (copies of which had been in the hands of the pro- 
prietors some days previously) were taken as read :— 

“The directors have the pleasure of presenting to the general meeting 
of proprietors the annual report of their proceedings for the year 1869, and 
of submitting the general statement and balance-sheet for that period, duly 
audited. The amount of net profit for the year, including £7,635. 17s. 4d. 
from last year’s account, is £187,962. 5s. 1d. after providing for all bad and 
doubtful debts and current expenses. For the first six months of the year, 





OO bi ed 


a 


a a 


bed bed beet SS, 





Oriental Bank Corporation. 477 


a dividend of 6 per cent. was paid in November last, absorbing £90,000, 
and the directors now propose a like dividend of 6. per cent. to be paid 
free of income-tax on and after the 2nd proximo. After these payments 
are made, there will remain a balance of £7,862. 5s. 1d. to be carried to 
the credit of next year’s account. The low value of money in England and 
India, and the consequent narrow range of rates in Eastern Exchange, has 
reduced for the time the profit on this branch of the corporation’s busi- 
ness ; and the directors think themselves fortunate in having been able, 
under these circumstances, to continue the usual rate of dividend, on which 
they beg to congratulate their co-proprietors. The directors who retire 
by rotation are Mr. Reid, Mr. Mackenzie,and Mr. Kay. These gentlemen 
offer themselves to the meeting for re-election, and the court with pleasure 
recommend them. The meeting will also have to appoint two gentlemen 
as auditors for the year 1870.” 


General Statement and Balance-sheet for the year ending 31st December, 1869. 


LIABILITIES. 

Promissory notes in circulation not bearing interest ...  .. £514,934 17 
Bills of exchange in circulation not bearing interest ...  ... 5,123,024 1 
Balances due to other banks ...  ... 0 se nee tee ove 58,492 7 
Cash deposited not bearing interest ... 0... 0 6. sew 4,694,704 18 
Cash deposited bearing interest woo 006. wan. con’ ceo (6 626.067 16 





Total due to the public ... £17,010,104 3 
Capital paid up £1,500,000, reserved surplus fund £444,000, in- 
surance fund £50,000,dividend remaining unpaid £2,124.15s. 
balance of profit and loss after a oy all current charges 
£97,962. 5s. 1d.—Due to shareholders .. a ee 2,094,087 


£19,104,191 








ASSETS. 
Coin and bullion ... —. et he ier es + ee £3,490,615 
Balances due from other banks se. scenes nee, ave 688,107 7 11 
Promissory notes or bills of other banks ... 0  .1. ose ee 12,055 16 0 





£4,190,778 12 11 

Government securities .. ous’ ad” Ree 1,143,411 14 3 

Landed or other property of the ‘corporation a 245,508 6 8 

Debts secured by landed or other property .. coe 101,333 16 1 
Notes and bills discounted, or other debts due to the corpora- 
tion, not included under the sage pane and exclusive 

of debts abandoned as bad . i «ese «18,428,158 13 2 


—_— 


£19,104,191 3 1 








PROFIT AND LOSS ACCOUNT. 

Amount paid as interim dividend for the l:alf-year ending 30th 

June, 1869 bal? Ald 3 he Ne GS ee et £90,000 0 0 
Balance eal’ | Sauat aad hed abel aa! ee Pea 97,962 5 1 


£187,962 5 1 








Balance undivided at 31st December, 1968 ia £7,635 17 4 
Amount of net profit for the year ending 31st December, 1869, 

after defraying current gaping and providing for bad and 

doubtful debts... aX ce: oth. sek wi. . 06k 180,326 7 9 


£187,962 5 1 
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The Chairman said, at the request of his brother directors, he had now 
to declare a dividend of 30s. per share, free of income-tax, to be paid’on 
and after the 2nd of May. The dividend warrants, as ustial, would be 
forwarded to those proprietors who had éxpreésed a wish to that effect, 
and who had given in their addresses. | 

The Chairmah again rose and said—Gentlemen, in moving the adoption 
of the report now submitted, I have very few observations to make; but, 
atthe same time, I shall be very happy to answer any questions, or to 
afford any additional information that any of the proprietors may desire. 
One of the great features of the balance-sheet now before you is the 
change we have recently made in our arrangements for taking deposits. 
We have received a million of additional deposits oe omer paying interest, 
and, on the other hand, we have lost nearly an equal amount that used to 
bear interest. Most of the gentlemen now present are more or less con- 
nected with Eastern affairs, and they will, therefore, know that, during 
the last six or twelve mouths, business has tot been very satisfactory. 
This has arisen, as we tell you in the report, from exceptional circum- 
stances, such as the low value of money in England and India, and the 
consequent narrow range of rates in Eastern Exchange ; but, on the other 
hand, we have been enabled to declare for the past yeat a dividend of 12 
per cent., being the fourth year that we have been able to do so. That, [ 
think, is a matter for congratulation. (Hear, hear.) I may say that this 
result has not been obtained without great exertions, a great amount of 
watchfulness, and as much ability and business tact as we have been en- 
abled to muster around us; I am glad to say the prospects of the bank at 
this moment are as good as I have ever known them tobe.’ (Hear, hear.) 
I cannot allow this occasion to pass over without saying that our chief 
manager, Mr. Stuart, and his able coadjutors, together with our excellent 
staff abroad, are entitled to our best praise for the very able manner in 
which they have conducted the bank affairs. (Cheers.) We find every 
half-year that public confidence continues to increase in our institution, 
and also that our shareholders take a lively interest in the welfare of the 
bank, and I will conclude by moving the formal adoption of the report. 

Mr. Johns desired some explanation with respect to the item in the 
balance-sheet, of “ landed or other property of the corporation,’ which 
had increased year by year, from £173,870 in 1860, to £245,508, being an 
increase, in less than nine years, of £71,638. He asked what this item 
represented, and how the increase was to be accountedfor? He also asked 
the amount of the directors’ fees. He thought, with the increase of 
£1,000,000 in the amount of the cash deposited in the bank not bearing 
interest, a greater profit than 12 per cent. might have been earned, but he 
had no wish that dividends in excess of the profits fairly and honestly 
earned, should be declared. Again, last year, a sum of £19,000 was 
written off the profits in consequence of the litigation then pending with 
the Bank of Bombay, with respect to the affairs of Premchund Roychund, 
That amount was written off as a probable loss that might fall upon the 
bank ; but since that time the suit had been decided, and judgment given 
in favour of their bank. He had, therefore, expected to have heard some- 
thing from the chairman with respect to that matter. 

A proprietor said he should like to know what the expenses of manage- 
a were, and what the losses of the bank during the past year had 

n. 

Dr. Thom said the directors in their report stated that the past year had 
been exceptionally unfavourable with respect to the rates of interest both 
in England and India, and the rates of exchange connected therewith. Of 
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course, the directors must know much more of this matter than he did, 
but it’ appeared to him that the general rates of interest had not been lower 
in 1869 than in the last four or five years. Four per cent. had been the 
limit since the fall of 1866, now nearly four years ago. With 19 millions 
of business, they did not appear to have made more profit than when they 
had 12 or 13 millions ; and during the past year the dividend had trenched 
more closely upon the actual earnings of the year than in any of the last 
four or five years: He thought it was a matter which required some little 
explanation how it was that with half as much more business, the profits 
of the bank had remained stationary. He made out by the present accounts 
that the amount of the bank’s available resources were a trifle under 5} 
inillions, and taking their profits at £180,000—the amount required to pay 
the dividend of 12 per cent. upon the past year —that represented 4 profit 
of but 2} per cent. ipon those available resources. He thought this was 
a matter that called for some explanation, and he had no doubt the directors 
would willingly give it. His explanation of it was, that they had held in 
their hands a very large amount of resources available should better times 
present themselves, but for the present unproductive. They had, for 
instance, in coin and bullion £3,490,615, whereas the charter specified that 
they should always hold specie sufficient to amount to One-third their pro- 
missory note circulation. Their note circulation was £514,934; one-third 
of that would be £171,000, instead of which they held in coin and bullion 
the large sum of £3,490,000 odd. Then they had, in balance due from 
other banks, £688,107, and promissory notes or bills of other banks 
£12,055, making a total amount of available funds unproductive to the 
bank, at the date of the present balance-sheet, of £4,190,778. Then they 
had invested in Government securities £1,143,411, and he would suggest 
whether some portion of this £4,190,778 could not be invested in a similar 
way, and thus made to yield dividends of 3, 4, or even 5 per cent., instead 
of being permitted to remain in the tills of the bank unproductive. If such 
an investment was adopted he thought the bank would stand in even better 
credit in the mercantile world than it did at that moment. (Cries of 
“No.’’) He (Dr. Thom) estimated that the gross profits of the past year 
had been £520,000, and deducting from this £180,000, the amount put 
down as the net profit, there would be a balance to be accounted for of 
£340,000. Did this go for the expenses of establishment alone, or in a 
great measure for bad and doubtful debts? In conclusion, Dr. Thom 
referred to the fact that that was the nineteenth annual meeting of the 
corporation ; that the charter which it held expired on the 30th August, 
1872—two years from that time—and suggested that the present meeting 
was not an inopportune one for the consideration of that question. 

The Chairman said he would endeavour to reply to the various obser- 
vations which had been made, to the best of his ability. The gentleman 
who had first addressed them touched upon the large amount of landed 
property held by the bank, and its gradual increase since the year 1860. 
That was quite true, for in many places they had purchased banks, to.re- 
place premises hired at very large and expensive rentals. He could, how- 
ever, assure them that the actual value of the properties held by the bank 
was considerably greater than the amount stated in the bank’s books. 
(Hear, hear.) Then, with regard to what had been said with respect to 
the amount of profit ; the directors had anticipated that the shareholders, 
in these abnormal times, would have been satisfied with a dividend of 12 
per cent. running over a period of four years. Gentlemen must recollect 
the bank had to meet a very large and increasing competition which had 
naturally led to sothe loss of profits. He hoped he might say that he saw 
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his way clearly to the future being as satisfactory as the past, but they 
would have to contend with a great and increasing competition, and all 
their energies would be required to meet it. (Hear, hear.) The amount 
written off last, year, as a probable loss upon the litigation then pending 
with the Bank of Bombay, was £15,000, not £19,300 as had been stated. 
That matter, as most of those present knew, had been before the Supreme 
Court of Bombay. A judgment had been given in favour of this bank, 
with costs, but the law of India admitted of an appeal against this deci- 
sion, and therefore, until the period during which an appeal could be 
lodged had expired, the matter must remain as-at present. (Hear, hear.) 
The accounts for the last nineteen years had been made up under the pre- 
scription of their charter, and he did not think they could do better than 
continue as they were in that respect. The directors thought it very im- 
portant that their branches abroad should be well supplied with coin and 
bullion, to meet any emergency should it arise, and the value of money 
in India, as most of them knew, had been unusually low, as had also 
the rates of exchange, and that accounted for their profits not being larger. 
With respect to bad and doubtful debts, they had none of those large and 
exceptional sums to provide for to which Dr. Thom had referred. it was 
their custom to look their bad and doubtful debts fairly in the face year 
by year, and their auditors took care that a sufficient sum was set apart 
to meet any matter of this kind, and in this respect he must say that their 
examinations were conducted with very great care. The question of re- 
newing the charter had not yet been considered by the directors, as it had 
still two years to run. (Hear, hear.) With respect to the details of the 
management expenses, if any shareholders would enquire at the office, he 
was sure they would be able to satisfy themselves that they were kept 
within a proper limit. (Hear, pene) 

The resolution for the adoption of the report was then put to the meet- 
ing, and carried unanimously. 

On the motion of the Chairman, a cordial vote of thanks was accorded 
the auditors for their services during the past year. 

The directors retiring by rotation—Mr. Reid, Mr. Mackenzie, and Mr. 
Kay were then unanimously re-elected ; and, 

On the motion of Mr. Lawford Acland, Mr. W. H. Hughes and Mr. 
Thos. W. L. Mackean were re-appointed auditors for the ensuing year. 

The Chairman—I have to announce, gentlemen, that we have received 
@ requisition signed by a number of influential shareholders, asking us to 
call a special meeting, to consider the propriety of making some testimo- 
niai to Mr. Harry George Gordon, who so ably occupied the chair of this 
corporation for so many years, and I beg to say, on behalf of my col- 
leagues, that we unanimously approve the action taken by the share- 
holders. (Hear, hear.) We think that Mr. Gordon is perfectly entitled 
to this mark of your confidence, and we shall be very happy indeed to 
eall a special meeting, as required, on Thursday, the 26th of May, 
due notice of which will be given in the newspapers. That, gentlemen, 
concludes the business of the meeting. , 

On the motion of a proprietor, a cordial vote of thanks was then 
accorded the chairman and directors, for their attention to the interests 
of the corporation during the past year. 

The Chairman, in response, said—On behalf of myself and colleagues, 
we are much obliged for the very cordial vote of thanks you have given 
us, and I can only say that our best exertions shall be given to merit a 
continuance of your confidence in the future. 

The meeting then separated. 
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STANDARD BANK OF BRITISH SOUTH AFRICA, LIMITED. 


Tue following is the report of the directors agreed to at the thirteenth 
ordinary meeting of proprietors, on the 29th April :— 

“The directors now submit to the proprietors the s accounts ‘of the com- 
pany for the half-year ending 31st December, 1869, showing a profit, after 
payment of charges, appropriation to bad and doubtful debts, and inclusive 
of the balance of £46. 5s. 7d. brought from the previous account, of 
£14,122. 8s. 1d., which they recommend should be disposed of as follows, 
viz. :—To rebate on bills discounted, £5,273. 6s. 9d.; to reserve fund, 
£164. 6s. 3d.; to dividend of 10s. per share on 14, 861 shares, £25 paid, 
and of 4s. per share on 4,379 shares £10 paid, £8,306. 6s.; to balance 
carried forward to profit and loss new account, £378. 9s. 1d. From the 
annexed accounts it will be observed that a sum of £8,585. 13s. 9d. has 
been added to the reserve fund during the half-year for profit made on the 
surrender and forfeiture of shares in the bank, and the directors having 
transferred £2,250 to bad and doubtful debts account, in addition to the 
sum set aside from the six months’ profit, there is now a balance of £20,000 
to the credit of reserve fund. The directors are pleased to report that their 
advices encourage the belief that the depression in Cape affairs, extending 
over so many years, is now passing away. Should this be so, the recovery 
thus begun will be fully shared by the bank in an extension of its profits 
and the realisation of its securities. In accordance with the articles of as- 
sociation, John Torrance, Esq., director, as well as the two auditors of the 
company, James Glegg, Esq. (a partner in the firm of Messrs. Quilter, 
Ball, and Co., public accountants,) and William Whiteford, Esq., retire 

from office at this’ meeting, and, being eligible, offer themselves for re- 
election.” 
Balance-sheet, 31st December, 1869. 


Dr. 
To capital, viz.:—14,861 shares, £25 paid, £371,525 ; 4,379 
shares £10 paid, £43, 790 we £415,315 0 0 


Surrendered to the company and forfeited : “531 ‘shares. £25 paid 
£13,275; 214 shares £10 paid, £2,140; total amount as per 
last balance- shect, £430,730. To cireulation—notes £76,090, 


post bills £12,150. 9s. 5d. <0 000)... €8 | 000 vee 88,240 9 5 
Liabilities on deposit and current accounts... ... see vee 458,287 7 10 
Bills payable and other liabilities 2... 4. see nee ae 442,752 9 6 
Reserve fund.. 19,835 13 9 


Profit and loss, viz. :—Balance 30th June, 1869, £45. 5s. 7d.; 
net profit for half-year ending 31st December, 1869, after ap- 
propriation to bad and doubtful debts, £8,803. 15s. 9d.; re- 
bate on bills discounted and not yet due, £5,273. 6s. 9d. ... 14,122 





8 
£1,438,553 8 7 











Cr. 
Cash with Bankers and at branches ... —... dis £122,531 19 11 
ills discounted, remittances from or advances < on securi- 
ties, &ce. a4. ove ft: tee! eet oes 1,274,586 16 2 
Freehold premises in London ... vee 22,746 5 2 
Bank premises, furniture, fittings, &e., “in South Africa eee 18,655 7 4 
Unpaid calls and premium =... sen tee tne nner 33 0 0 
£1,438,553 8 7 





VoL. XXX. 34 
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* Profit and Loss Account for the Half-year ending 31st December, 1869. 
i. 
Charges, including rent, salaries, taxes, remuneration to directors 
and auditors, and all other cages at head office ame branches £11,938 4 4 
Balance carried down... we esd oo tae SC 


£26,060 12 5 





Cr. 
Gross profits (including balance of £45. 5s. 7d. brought forward 
from half-year ending 30th June, 1869,) after deducting interest 
on deposit and current — and — to bad and 
doubtful debts oe eee . £26,060 12 5 
£26,060 12 5 














Dr. APPROPRIATION. 
Rebate on bills discounted and not yet due .. one ee oe £5,278 6 9 
Reserve fund (making that account £20 000) a fee 164 6 3 
Dividend of 10s. per share on old shares, £25 paid, and of 4s. per 
re hed as shares, £10 paid, being at the rate of £4 per cent. 
cee ° 8,306 6 0 
Balance ¢ canted ‘forward to profit and loss new account ... ose 378 9 1 





£14,122 8 1 








Cr. 
By balance brought down on ae oo oe “ve ww £14,122 8 1 
£14,122 8 1 
Dr. RESERVE FUND. 
Bad and doubtful debts accounts... 66 aan ben .. ££2,250 0 0 
Balance... oes eee eve oe ann ose +» 20,000 0 0 
£22,250 0 0 
Cr. 
Balance 30th June, 1869 eee ae ... £18,500 0 0 
Profit arising from shares surrendered and forfeited pa «>» 8,585 13 9 


Transferred from profit and loss, 31st December, 1869 _.... oie 164 6 3 





£22,250 0 0 


eee ee 
ethic ae a ee ee SS ae 
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TRADE OF THE UNITED KINGDOM. 


The Board of Trade returns for the month and two months ended the 
28th February were issued on the 29th March, and, although they show 
in the aggregate very little variation from previous returns, the tendency 
is in a satisfactory direction. The total declared value of exports for the 
month of the present year was £14,455,379, against £13,485,026 in the 
month of 1869, and £14,340,979 in that ‘of 1868, which is an "increase of 
£970,153 over the former period, and £114,400 over the latter. For the 
two months of the present year the total was £28,378,564 ; in 1869 it was 
£27,106,140, and in 1868 £26,593,667, showing an increase over 1869 of 
£1,27 2. 424, ‘and over 1868 of £1 784,897. With regard to exports the 
articles showing an increase are alkali, firearms and powder, beer and 
ale, cotlun yarn, cotton manufactures, hardware and cutlery, machinery, 
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iron and unwrought steel, thrown silk and silk manufactures, and woollen 
and worsted manufactures. A decline is exhibited in apparel, coals and 
culm, haberdashery and millinery, linen yarns, linen manufactures, seed 
oil, and wool. In imported articles the increase is in live animals, flax, 
hemp, guano, raw silk, sugar, tobacco, and wine; the falling off in raw 
cotton, flaxseed and linseed, tallow, timber, wool, cocoa, coffee, and tea. 
With respect to cereals there has been an increase in the importation of 
wheat and oats, but a decline in barley, peas, beans, Indian corn, and 
wheat meal and flour. In the case of provisions an increase is apparent in 
bacon and hams, salt beef, cheese and lard, but a decline in salt pork, 
butter and eggs. The actual variations in the several articles will be 
found in the annexed tables :— 


























EXPORTS. 
1869, 1870, 
Coals and culm ... én owe «.» tons 663,665 636,733 
Cotton manufactures ... pan eo yards 214,028,914 253,517,237 
Cotton yarns... oe pe ad << 12,070,458 13,690,101 
Haberdashery and millinery ... +. Value £ 376,771 359,483 
Linen manufactures... che ..- value £ 607,881 545,627 
Linen yarn oe a ph ei 2,853,328 2,654,884 
ee 36,047 34,535 
Ditto, railway ... ... we Gd, 44,009 73,369 
Copper, unwrought J Nee ooo | Oke. 11,695 17,577 
Ditto, sheets, nails, &c.... dee woe Cwts. 30,158 49,175 
Oil seed ... is <a ie .-. gallons 907,499 762,341 
Silk manufactures per “ae + value £ 89,364 102,163 
Ditto, thrown ... ~ ... ooo —_  " 54,971 55,376 
Spirits, British ... Sie ine +» gallons 111,508 182,749 
Woollen cloths, &e. ... eee .-- Value £ 1,768,837 1,877,535 
Woollen and worsted yarns... —— 414,917 304,320 
IMPORTS. 
1869, 1870, 

Se a ee a 2,030,955 381,206 
Coffee... kee ste aes a) 7,105,990 2,321,449 
Wheat... deg dis sea «. =6cwts, 2,191,495 2,273,080 
Wheat meal and flour ... lak eos §=6CWts. 379,207 264,574 
Cotton, raw — ~_ ae we «6 Cwts. 854,163 678,947 
Flax abs so abe non oso CURD. 67,067 69,782 
Hemp... on ies ot soo. CWKs. 41,404 48,392 
Hides, tanned, &c. we i we Ibs. 723,267 443,582 
Leather manufactures ... “ ws. — pairs 894,432 979,776 
Butter... wi ak te ww. ©6Cwts. 93,810 69,550 
Cheese... =e a bre wee = Cwts. 27,451 32,254 
Flaxseed and linseed ... ate ~~ * 130,928 49,586 
Silk, raw... eS Re ‘a a, ae 450,110 754,040 
Silk, thrown .... on see ee 21,682 13,882 
Silk manufactures “at om a 329,161 359,417 
Spirits ... ae os ose --- gallons 1,101,459 1,190,671 
Sugar, unrefined... a Rex w. =6Cwts, 607,539 663,140 
Tallow ... sa _ pas woe §=6ewts. 88,750 54,508 
Tea iss ms es ein jue i 13,640,805 9,939,469 
Tobacco ... oad aid den os oe 1,519,675 1,377,740 
Wine... Sei ere as ... gallons 1,109,479 1,189,424 
Wool eee yeee ooo ecco ove Ibs. 24,310,141 } 14,980,414 
Woollen manufactures ... seh - Value £ 106,343 | 158,271 
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Communications. 





BANKING IN AUSTRALIA. 


Melbourne, 7th March, 1870. 
Tue trial of Draper, the late accountant of the Commercial Bank of 4 > 
Australia, for embezzling the property of this young institution, came 
off last week. He was found guilty, and sentenced to twelve months’ 
imprisonment with hard labour. The punishment meted out to this 
rascal has evoked one universal verdict of consternation and alarm. 
The position Draper held was of the utmost importance, and not un- 
frequently the entire control of the bank was entrusted to him. He 
most grossly betrayed the interests of his employers, and might have 
completely ruined the bank. Considerable discussion has taken place 
since the discovery of his defalcations respecting his connection with 
another large bank at an earlier period of his life. He was dismissed 
the service of that establishment with a dark stain on his character, 
and we are credibly informed he a few years ago confessed his guilt 
to the authorities of the bank; yet the chief officers then in charge of 
that institution presented Draper with handsome testimonials, which 
procured for him the appointment in the Commercial Bank of Australia. 

The business of the country is, on the whole, dull and inactive. The 
harvest is now safely gathered in. It is abundant, but the prices at , ‘ 
present ruling do not admit of profit to the farmer. The gold mines in 
the country are producing a fair quantity of the precious metal. The 
rich alluvial mines in the Ballarat district are rapidly becoming matters 
of history. The yield of gold has fallen off to a very alarming extent, — 
and the banks are feeling the evil effects of a decreasing population, 
a total absence of fresh discoveries of payable deposits, and the slug- 
gish disposition to embark in new undertakings. The banks in Ballarat 
are buying a very small quantity of gold. 

It is pleasing to notice the commendable progress the Ballarat Banking 
Company is constantly making. It holds a high place in the estimation 
of the enterprising people of Ballarat, and justly too, as it has done much 
to develop the vast resources of that rich community. Being a share- 
holder I paid a visit to Ballarat recently, and had the pleasure of being 
present at the meeting of proprietors of this bank, and observed with 
satisfaction the keen interest taken in the proceedings, as well as the 
respectable demeanour of the shareholders. This bank, it is ne ae will R r) 
prove of eminent service in giving timely assistance to industrious 
~— who desire to settle on the rich land so abundant in the neigh- 

urhood, or who wish to employ their talents and energies in other useful 
pursuits. The Ballarat Bank, under judicious management, will continue 
to thrive more and more every year, 

Tam, Sir, 
Yours truly, 
“CoLiins Srreer.”’ 








COINAGE AND ONE-POUND NOTES. 


Sir,—Charles Lamb asked Samuel Taylor Coleridge “whether it was 
possible for a man to come to be damned at last without at all suspecting 
it beforehand?’ Without attempting to answer Lamb’s inquiry, one 
thing is quite certain, that a man may be liable to a very long term of 
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imprisonment indeed without the remotest consciousness on his own part that 
he had broken the law. My remarks are based on the statement made 
by the Chancellor of the Exchequer when the Coinage Bill passed through 
committee in the House of Commons, as reported in the Times on the 
1lth of March. Mr, Lowe informed the House that “As the law stood 
now any one receiving a light coin, whether knowing that it was light or not, 
was guilty of a misdemeanour. What he proposed to do was to impose a 
slight penalty, instead of making it a misdemeanour.”’ The slight penalty, 
according to Mr. Crawford, is “ practically to impose on every member of 
the community a penalty not exceeding £5 if he knowingly accepted from 
any person a sovereign of light weight.’ Notwithstanding the opposition 
and remonstrances of the Governor of the Bank of England and several 
leading bankers (who are members of the House of Commons), the clause 
inflicting the said penalty was retained at Mr. Lowe’s instigation ; the bill 
has since been passed, and is now on its way to the Lords. 

In the course of the debate, “Mr. Crawford pointed out that a Govern- 
ment department, the Post-office, was one of the worst customers the Bank 
of England had. It habitually passed on its light sovereigns to the Bank, 
which in consequence sustained an annual loss of £400 oy ng lrtiane 
It thus appears that the authorities of the Bank of England have been 
guilty of very many misdemeanours by knowingly eonving, ae gold. 

I believe that very few persons are aware of the present law respecting 
light gold, nor even of the proposed alteration. The Daily News and Daily 
Telegraph of the 11th of March gave no particulars of the debate respecting 
the Coinage Bill, but merely stated that it had through committee. 
Until I read the debate, as reported in the Times,I had no idea that 
receiving light gold, either knowingly or unknowingly, constituted a 

isdemeanour, My own practice as a banker was, like the majority of 
country bankers, to receive gold coin as tendered to me, viz., light coins 
and coins of | weight intermixed, refusing only coins which had been 
“ sweated.” n thinking the matter over I find, on the very lowest 
calculation (supposing that every light coin I have received constituted a 
separate misdemeanour), that 1 have thus unwittingly rendered myself 
liable to imprisonment for two hundred thousand years!! Can anythi 
be more absurd? Having endeavoured to ascertain my own position, 
went on to inquire how other people stood in this matter, and who were 
likely to become my fellow-prisoners if the present law should be enforced 
with stern justice and strict impartiality. In such case I fully expect to 
have as my fellow-prisoners all the members of the Lords and Commons, 
all the bishops eae all the clergy, all the judges and all the magistrates, 
merchants and shopkeepers, bankers and their clerks, lawyers and doctors, 
policemen, pickpockets, and courtesans. The two latter never reject coins 
because they are too light. In short, a very large majority of the people 
of England have infringed the law, knowingly or unknowingly, and as 
Lge, Seam or eight millions of people in gaol would be inconvenient, if 
a gaol rge enough was possible, I suppose we must be all made “ tickets 
of leave!’ I have thus written for the purpose of showing the folly of 
enacting laws which can neither be obeyed nor enforced. 

When poor George Morland, the painter, was dying, the kind- 
heartedness of the man and his passionate love for art found vent in 
the exclamation, “We are all going to heaven, and Vandyke is to be of 
the party!” I comfort myself by thinking, “ We are all going to gaol, 
and Robert Lowe is to be of the party !”? As all the bankers and all the 
chambers of commerce may possibly be there, what grand debates on the 
currency we should have and what interminable reports ! 
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However, to be serious, there can be no doubt that the sooner the pre- 
sent law is repealed the better; but how will Mr. Lowe’s proposed altera- 
tion work when it comes to be practically tested? If a penalty of £5 
should be enforced on every person knowingly receiving a light sovereign, 
it follows that every banker must steadily refuse all light coins that are 
tendered to him, or the penalties to which he would render himself liable 
would soon render insolvent every bank which transacted a large business. 
_ Bankers may be able to refuse light coin, but how about shopkeepers, 
mechanics, &c.? In the case of the latter they could only refuse light coin 
by incurring consequences most ruinous and disastrous ; mechanics would 
be dismissed who proved troublesome to their employers when receiving 
their wages, and shopkeepers would offend their customers and lose their 
business if they refuse light gold. I have notspace to enter into further 
details, but I am convinced no practical business man will deem it possible 
that Mr. Lowe’s proposed penalty can be systematically enforced. Mr. 
Barnett told the Chancellor of the Exchequer that the clause alluded to 
“ would be utterly impracticable in the ordinary operations of business. If 
the right hon. gentleman could spare time to spend an hour in one of the 
banking-houses of the City he would see how impossible it would be to 
carry it out.” Notwithstanding this, the clause was retained. 

Having pointed out the necessity of reform in the law respecting 
coinage, I proceed to call attention to alegal enactment regarding currency 
which requires alteration. As is well known to most men of business, 
the law regulating the issue of bank notes in Ireland and Scotland differs 
from that of England. In Scotland there is a large circulation of one- 
pound notes, and Ireland possesses a large circulation of notes of the 
value of £1, £2, and £3 respectively, whilst in England the issue of any 
notes of a smaller denomination than £5 has been prohibited since April, 


1829. In point of fact, gold is rarely seen in general circulation either in’ 


Ireland or Scotland; but as Bank of England notes are not a legal tender 
in either country, the banks are of necessity compelled to keep a large 
stock of gold to meet any demands which require to be paid in legal 
tender. It seems pols, that if small notes should be desirable in 
Ireland and Scotland, they should be prohibited in England ; or if they are 
undesirable in England, they should be permitted in Scotland and Ireland. 
But I am not about to discuss this point, though having had a long 
experience as a banker, both in England and Ireland, I have formed very 
decided opinions on the subject. What I desire to point out is, that 
under the Act 9 George IV., cap. 65, any person or persons, body politic 
or corporate, who may publish, utter, negotiate, or transfer any promis- 
sory note for less than £5, which shall have been made or issued in 
Scotland or Ireland, or elsewhere out of England, shall be liable for every 
such offence to a penalty not exceeding £20, or less than £5. 

Irish and Scotch notes are frequently received in Manchester, and 
Australian notes occasionally also,so that if a man has a 20s. Irish or 
Scotch note he must proceed to Ireland or Scotland to obtain payment 
or incur the heavy penalty before mentioned. Fancy a man going a 
voyage to Australia and back for the purpose of obtaining payment of a 
one-pound note ! 

Your readers will perceive that if a person has received a light 
sovereign, knowingly or unknowingly, he has committed a misdemeanour, 
and can be punished with two years’ imprisonment, if not more; but if 
a confidential cashier robs his etaployers of nearly £5,000, he may hope 
to escape with twelvemonths’ imprisonment only ! in, if a man 


has transferred, uttered, or negotiated, in any part of England, a 20s. 
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Irish or Scotch note, he has rendered himself liable to a penalty of not 
less than £5 or exceeding £20, notwithstanding he may have been per- 
fectly unaware of having infringed any law, human or divine; whilst, 
on the -other hand, if he had degraded himself and broken the laws of 
God and man by getting drunk, the highest penalty that could be 
inflicted on him would have been a fine of five shillings, and very possi- 
bly he might have escaped with a payment of half-a-crown!—Il am 
yours, d&c., Witiram Ware. 
102, Burlington Street, Manchester. 
22nd March, 1870. 





BANKING QUERIES. 
Birmingham, 19th April, 1870. 
Sir,—I shall feel obliged by your answering the following queries in 
your next number, 
1. Do bank post bills negotiated abroad require a F. B, stamp on their 
return to this country ? 
2. Suppose A. B. draws a bill to order, and C. D, endorses it as security, 
should A. B, endorse above or below C. D., or both ? 
Your obedient servant, 
A. C. 
1. No. 
2. A.B. should endorse first as the payer, then C. D. the surety, and 
A, B, again, as the last endorser receiving value for it. 
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JAPAN CUSTOMS LOAN. 


Messrs. J. H. Scoroper and Co. announced, on the 23rd April, the 
Imperial Government of Japan Customs Loan for £1,000,000 sterling. 
The bonds are to bearer for £100, £500, and £1,000 each, carrying interest 
at 9 per cent. per annum from Ist August, 1870 (the instalments mean- 
while bearing 6 per cent.), payable half-yearly in London. The loan to be 
redeemed at par in 13 years, by means of ten annual drawings, beginning 
ist August, 1873. The price of issue 98 per cent. Messrs. Schroder inti- 
mate that they are authorised by Mr. Horatio Nelson Lay, C.B., the 
special commissioner duly empowered by the Imperial Government of 
poe we to receive applications for this loan on the following con- 
itions :— 

The loan will be represented by bonds to bearer for £100, £500, and 
£1,000 each, divided into ten series of £100,000 each, marked A to - 
K. One of these series will be drawn annually in the month of May, com- 
mencing 1873, and be paid off at par on the Ist August following. This 
loan is specially secured upon the customs dues and duties of the empire, 
and on the net receipts of the railways hereafter mentioned, the con- 
struction and equipment of which is the principal object of the loan. The 
price of issue is 98 per cent., payable £5 per cent. on application, £15 per 
cent. on allotment, £30 per cent. on the 28th May, £25 per cent. on the 
28th June, £23 per cent. on the Ist August—£98. Interest at the rate of 
6 per cent. per annum will accrue on each instalment from the date of pay- 
ment to the Ist August. The first half-yearly coupon will be payable on 
the Ist February, 1871, at the counting-house of Messrs. J. Henry Schroder 
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and Co.,.London. The bonds will be signed by the special commissioner, 
and countersigned by Messrs. J. Henry Schroder and Co., as agents for 
the loan. Coupons, for the half-yearly interest due 1st February and Ist 
August of each year, will be attached. Applications must be made at 
the ,Oriental Bank Corporation, Threadneedle Street, accompanied by 
a deposit of £5 per cent. on the nominal amount of the bonds applied for. 
The railways, the proceeds of which form an additional security for the 
loan, the government have agreed to construct and complete within a 
period of from three to five years from December, 1869. 


_ 
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ILLINOIS AND ST. LOUIS BRIDGE MORTGAGE BONDS. 


Messrs. J.S. Morean and Co., on the 1st April, announced for subscription 
£800,000 sterling, or 4,000,000 dols. in gold seven per cent. first mortgage 
bonds, to bearer of the Illinois and St. Louis Bridge Company. The 
price is £180 per bond of £200, payable by instalments as under :—£5 
per cent. on application, £15 per cent. on ollctavanh, £20 per cent. on the 
10th of May, £25 per cent. on the 10th of June, and £25 per cent. on the 
11th of July, making 90 per cent. for the £100. Under these cireum- 
stances they pay 8 per cent. interest, besides which the holder possesses 
the advantage of the drawings at par. They are free from all Federal or 
State taxes, and the interest will be payable in New York at 35 dollars 
in gold at the National Bank of Commerce, or in London at £7. 5s. 
sterling at the counting-house of Messrs. J.S. Morganand Co. A sinking 
fund of 55,000 dols., in gold, or £11,000, will be applied, together with 
the interest on the bonds redeemed, to the reimbursement of the loan at 
par, within 30 years, by annual drawings in the month of November iu 
each year, the first drawing to take place in November, 1873. The bonds 
drawn will be paid on the Ist of April next following each drawing, either 
in gold in New York or in sterling in London. 
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ALABAMA BONDS. 


Messrs. J. Henry Scoroper and Co. announced on the 5th April, that 
they had been authorised by the State of Alabama to issue $2,000,000 of 
8 per cent. gold bonds, sanctioned by the aci of the Legislature, under 
date of the 11th February, 1870, for railway purposes. The bonds are 
to bearer, of the nominal amount of $1,000 each, bearing interest from 
the Ist of April, 1870, at the rate of 8 per cent. per annum, payable in 
gold at the agency of the State of Alabama in the city of New York, on 
the Ist of January and Ist of July in each year, and will be paid off at 
par in gold on the Ist January, 1900. It appears that the revenues of the 
State of Alabama are pledged for the interest and repayment of the bonds, 
and that the act of Legislature by which the interest is sanctioned 
specially guarantees both interest and capital shall be paid in gold. 
These bonds being a direct state issue are exempt from the United States 
Government tax. The priceof issue was 944 per cent., including interest 
from the Ist of April, or £212. 13s. 5d. per bond of $1,000, payable in the 
annexed proportions—£10 on application, £30 on allotment, £75 on the 
10th May, and £97. 13s. 5d. on the 10th of June. Subscribers may an- 
ticipate the instalments at the rate of 5 per cent. per annum. Taking 
into account the accrued interest and rebate of discount the price is re- 
duced to 933 per cent. 
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THE KHEDIVE MORTGAGE LOAN. 


A morraacE loan of the Khedive of Egypt, secured on his private 
domains (Daira Sanieh) was announced on the 25th April. The amount 
is £7,142,860, or 178,571,500 francs. The contractors are the Franco- 
Egyptian Bank of Alexandria and Paris ; and Messrs, Bischoffshiem 
and Goldschmidt, of London, are instructed by them to receive in London 
subscriptions at the price of £78. 10s. for each £100 stock. Bonds will be 
issued to bearer of £20 each, and of £100, £500, and £1,000 each, bearing 
interest at 7 per cent. per annum from the Ist April, payable half-yearly. 
An accumulative sinking fund of £2. 7s. 4d. per cent. per annum is to be 
applied in redeeming the loan at par in 20 years by regular drawings. 
It is arranged that the interest upon the bonds, and also the principal 
of the drawn bonds, will be payable in London in sterling money, or 
in Paris at the fixed exchange of 25f. per £1 sterling, at the option of the 
bondholders. This being a loan to the Khedive on a mortgage of his 
private domains, it does not interfere with the engagement entered into 
by the Egyptian Government not to issue any further Government loan 
for five years from thedate of the last Government loan. The country, 
however, will derive the benefit of the stimulus which will be given to 
trade and production by means of the present loan, and the consequent 
augmentation to the general revenue of the State. It is intimated in the 
prospectus that the loan is specially secured by the hypothecation set forth 
in the article of the general bond, of which the following isa translation :— 
* As a guarantee of the payment of- the said half-yearly sums, the first 
of which will be made on the Ist October, 1870, and the last completed on 
the 1st April, 1890, his Highness has pledged the whole of the free revenues 
of the Daira Estates, and has furthermore specially mortgaged 150,000 
feddans of land free from every incumbrance in accordance with the 
Government report, and which, under culture of the sugar cane, is 
capable of yielding a minimum of a million and a half of quintals of raw 
sugar (estimated at £1,500,000 per annum),”’ 
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INDIANAPOLIS, BLOOMINGTON AND WESTERN RAILWAY OF 
INDIANA AND ILLINOIS BOND. 


Messrs. Turner Brothers, of 45, Threadneedle Street and New York, 
in conjunction with Messrs. Huggins and Rowsell, of Threadneedle 
Street, issued a prospectus on the 3lst March, inviting subscriptions to 
the first mortgage bonds for 5,000,000 dols. of the Indianapolis, 
Bloomington and Western Railway of Indiana and Illinois. The 
bonds were offered at the price of £168 per 1,000 dols. It was stated 
that the road is completed with the exception of about 35 miles, which 
is being proceeded with under contract to be finished on Ist June, and 
that the present earnings of the line are in excess of the whole 
amount of interest on the mortgage bonds, while the receipts are cal- 
culated to produce the first year 11} per cent. on the capital invested. 
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TASMANIAN GOVERNMENT LOAN. 


Tue directors of the Bank of New South Wales and the directors 
of the Consolidated Bank, Limited, announced on the 21st April, that 
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they were ready to receive tenders for the Tasmanian Government loan 
of £100,000 in 6 per cent. debentures, for the purposes of the Laun- 
ceston and Western Railway, secured upon the public revenues of the 
colony. 





y= 
> 


MONTHLY CHRONOLOGY. 


March 31.—Issue of first mortgage bonds of $5,000,000 of the 
Indianapolis, Bloomington and Western Railway of Indiana and Illinois. 
The bonds were offered at £168 per $1,000. 

April 1.—Subscriptions invited by Messrs. J. S. Morgan and Co., for 
£800,000, or $4,000,000, in gold 7 per cent. first mortgage bonds of 
the Illinois and St. Louis Bridge Company. The price was £180 per 
£200 bond. 

1.—Failure announced of Mr. Nicholls, of Melbourne, in the boot trade, 
with £6,000 liabilities ; also of 

Mr. Wm. Benson, of Melbourne, wholesale druggist, with between 
£6,000 and £7,000 liabilities. 

2.—Suspension announced of Messrs. Howard, Barnes and Co., of Mount 
Sterling, Kentucky, distillers, with about £10,000 liabilities. 

5.— An issue of $2,000,000 of 8 per cent. gold bonds, by the authority 
of the Legislature of Alabama, announced by Messrs. J. H. Schroder and 
Co. The price of issue was 94} per cent., or £212. 13s. 5d. per bond of 

1,000. 

. 6.—Issue of £750,000 Prussian railway stock by Messrs. Blyth and Co. 
11.—The annual financial statement made by the Chancellor of the 
Exchequer in the House of Commons, 

13.—Stoppage of Messrs..M’Ewan, of Crieff, woollen manufacturers, 
with about £20,000 liabilities. 

15.—Failure of Mr. John Brockbank, of Carlisle, timber merchant. 

17.—Suspension of Messrs. J. and E. Lumsden, of Sunderland, iron- 
founders and shipbuilders, with £28,000 liabilities. 

21.—Tenders invited by the Bank of New South Wales and the Con- 
solidated Bank, on behalf of the Tasmanian Government, for a loan 
of £100,000 in six per cent. debentures, for the purposes of the Laun- 
ceston and Western Railway. 

23.—Prospectus issued by Messrs. J. H. Schroder and Co., of a cus- 
toms loan for £1,000,000, on behalf of the Imperial Government of 
Japan. The bonds to be issued to bearer for £100, £500, and £1,000 
each, and to bear interest at 9 per cent. from August 1st, 1870. The 
price of issue was 98 per cent. 

25.—A mortgage loan of the Khedive of Egypt, secured on his 
private domains, announced by Messrs. Bischoffsheim and Goldschmidt. 
ee being £7,142,860 at the price of £78. 10s. for each £100 

ck, 
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MERCANTILE SUSPENSIONS. 


THE suspensions announced during the month of April, were as follows :— 
Mr. Nicholls, Melbourne, boot trade. 
Mr. Wm. Benson, Melbourne, wholesale druggist. 
Messrs. Howard, Barnes & Co., Kentucky, distillers, 
Messrs. M’Ewan, Crieff, woollen manufacturers. 
Mr. John Brockbank, Carlisle, timber merchant. 
Messrs. J. &¢ E. Lumsden, Sunderland, ironfounders and shipbuilders. 
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BANKING AND FINANCIAL MOVEMENTS. 


A Meeting was held on the 5th April, at the Bank of England, at which 
Mr. Robert Wigram Crawford, M.P., was formally elected governor, and 
Mr. George Lyall, deputy governor for the ensuing year. 


The directors of the bank of British North America have issued their 
balance-sheet to the 3lst December last. It shows that the net profit for 
the year 1869 amounted to the sum of £71,617, which will allow of the 
payment of a bonus of 1 per cent. ‘The usual dividend for the half-year 
ending 30th June next, at the rate of 6 per cent. per annum, will also be 
paid at the customary period. 

The sixth ordinary general meeting of the shareholders of the Anglo- 
Austrian Bank will be held in Vienna, on Tuesday, 31st May. 


The Bank of Montreal, established in 1818, incorporated by the Pro- 
vincial Parliament, has opened a London branch, at No. 27, Lombard 
Street. The paid-up capital is 6,000,000 dols. (£1,500,000), while the 
reserve fund is 2,000,000 dols. (£500,000). The London board is com- 
posed of Mr. Robert Gillespie, Sir John Lubbock, Bart, F.R.S., M.P., 
Mr. Brice Hugh Pearse, and Sir John Rose, K.C.M.G. The object is 
the transaction of business with Canada and the United States. 








The annexed circular has been issued by Messrs. Sanderson and Co., 
the bill brokers of Nicholas Lane. The firm will now comprise Mr. C. 
H. Gurney, M. R. Mr. Sanderson, Mr. P. Sanderson, and Mr. W. Brown : 
—7, Nicholas Lane, London, E.C., March 31.—Gentlemen—We beg to 
acquaint you that Mr. William Brown, who was for many years with 
the Clydesdale Banking Company, Glasgow, has this day joined our firm. 
—We remain, yours faithfully, Sanderson and Co.” 


The Agra Bank, Limited, is about to re-open the China branches 
in Shanghai and Hongkong. Mr. Edward Maccall has left Bombay 
to open the Shanghai branch, and Mr. Hughes, who formerly managed 
the Melbourne branch of the Agra Bank, will assume charge of the 
Hongkong branch. 
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BRAZILIAN FINANCE. 


Tue last advices from Brazil are very satisfactory as regards the financial 
position of the empire. Fora long time it has been currently reported 
that the Government were contemplating the introduction of a loan upon 
the London market, and that in any case the operation would be deferred 
only until the termination of the struggle in Paraguay. Now that hos- 
tilities are at an end, if appears that the extreme balance of war expendi- 
ture yet to be met will not exceed 500,000,000 milreis, or, at the present 
exchange of 2ld., £4,375,000, while the government have already 
remitted to this country sufficient funds to meet all possible demands for 
some months to come. At the same time Viscount de Itaborahy, who has 
conducted the finance department with unquestionable ability, is known 
to be opposed to having recourse to any foreign loan, and has stated 
that he has not in contemplation any operation of the kind, feeling con - 
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fident that, with the return of peace, the resources of the empire will prove 
ample to meet all present expenses, as also to liquidate the balance of the 
war expenditure. 
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BANKERS’ CLEARING HOUSE. 
THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 














WEEK ENDING MARCH 30TH. | WEEK ENDING APRIL 137TH. 
Thursday  .c.ccrrcceceees £9,652,000 | Thursday .......seseeeee £13,573,000 
Friday 2.0.0. .cccccccecossee 10,828,000 | Friday .......sccescecees 10,635,000 
Saturday .. ...cccccrcerees 10,404,000 | Saturday 10,732,000 
MOREY nccccscecccscoscce 10,864,000 | Monday ..........ssessses 10,813,000 
Tuesday ......00+ seeeeee 9,369,000 | Tuesday sees 12,049,000 
Wednesday .....0+se+eeees 28,484,000 | Wednesday 32,702,000 

£79,601,000 £90,504,000 

WEEK ENDING APRIL 6TH. WEEK ENDING APRIL 20TH. 
PRaPIAY .cc.cocerscoese £12,847,000 | Thursday ...........000. £17,912,000 
FEIGRY cocccesccscosesece 12,489,000 | Good Friday ............ a 
Saturday  .....eccvcesees 10,398,000 | Saturday ..........s000s 12,580,000 
Monday ........eceeceeees 12,194,000 | Monday —..........0000. 9,362,000 
TUCSAAY —.eeceereerees «» 10,576,000 | Tuesday  ..........00008 10,489,000 
Wednesday ......- eveoe 12,148,000 | Wednesday..........0000 10,150,000 

£70,652,000 | £60,493,000 
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BANKING OBITUARY. 


On the 31st March, at Bradford, Wilts, Mr. Thomas Wheeler, resi- 
dent director of the North Wilts Banking Company from its commence- 
ment, aged 87. 

On the 3rd April, in his 79th year, Mr. Septimus Morris, of Stratford, 
Essex, for - eo of thirty-six years actuary of the late West Ham 
Savings Bank. 

On the 5th April, Alexander Randall, Esq., of Foley House, Maidstone, 
banker, aged 73. 

On the 7th April, at Banff, N.B., James Crosbie, Esq., banker, in the 
61st year of his age. 

On the 20th April, at Cleveland Lodge, Rosherville, Mr. Thomas 
Phillips, late of the Bank Stock Office, Bank of England, and Wilton 
Terrace, Wandsworth Road, aged 74. 

On the 12th April, at Tonbridge, Mr. Francis John Headland, for 
forty-five years in the bank of Messrs. Beeching, Tonbridge, aged 61. 

e have to announce the death of Mr. John Coleman Dixon, formerly 
inspector of the Bank of South Australia, a post he occupied from the year 
1863 to 1869. He died in the month of March last in Adelaide, South 
Australia, after a short, but severe illness, at the age of 60. Mr. Dixon 
was the type of a first-class banker; of singularly acute mind, well 
matured business knowledge, and admirable as a correspondent. 

On the 31st March, at Caesynua (Mon.), near Carnarvon, in his 74th 
year, John Morgan, Esq., for fifty-six years in the service of Messrs. 
Williams and Co., Old Bank, Carnarvon. 
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TENDERS FOR BILLS ON INDIA. 


Tue tenders of Rs. 38,75,000 in bills on India were received on the 
6th April at the Bank of England. The amounts allotted were— 
to Calcutta Rs. 38,30,000 and to Madras Rs. 45,000. The minimum 
price was fixed, as before, at 1s. 11d. on Calcutta and Madras. Ten- 
ders on those presidencies at 1s. 113d. received about 25 per cent.; those 
above that price in full. Further tenders were received on the 20th April, 
for Rs. 40,00,000 in bills on India, the whole of which were allotted to 
Calcutta, The minimum price was fixed at 1s. 103d. Tenders at 1s, 103d. 
received about 1} per cent.; those above that price in full. 





Monetary Intelligence. 


MONETARY REVIEW FOR THE MONTH OF APRIL. 


Tue condition of affairs in the mercantile world is rather more encourag- 
ing, but there is not-much activity in trade. However, advices from 
the manufacturing districts speak hopefully of the future, and although 
further failures have been announced from the provinces, they have only 
been in second and third rate circles. 

Previously to the payment of the quarterly dividends which worked out 
on the 6th April, the money market exhibited a very stringent aspect, 
and brokers having no capital available the rate for very short-dated 
remitted paper was 3 to 3} per cent. The scarcity of money was then 
attributed to the payments of revenue to the Bank, and subsequently the 
repayment of loans on the part of those who were large borrowers during 
the early part of the month which absorbed the principal portion of floating 
balances. The rate at any one moment has not gone below 23 to 3 
per cent.; some very exceptional transactions did take place at 23 per 
cent., but this quotation did not last. The introduction of three 
or four small American railway loans with an Egyptian loan for 
£7,142,860, and a J: pee for £1,000,000, together with the introduction 
of several joint-stock enterprises, and the rumour that the Peruvian 
Government will shortly appear as borrowers in this market, have 
tended to make the brokers work with caution. However, the 
position of the bank is strong, and besides possessing large resources, gold 
is daily being sent into the vaults, andfrom the appearance of the foreign 
exchanges, further large sums will be forwarded. Notwithstanding the 
rather unsatisfactory tenor of the political advices from abroad, more par- 
ticularly in the case of Paris, and the introduction of large financial 
operations, and rumours of others to come, the markets for public securities 
have shown more buoyancy than for some months, 

The advices from the various Bourses, after being temporally dull, 
have been highly favourable, because it is generally thought that the 
voting on the question of the plebiscite in Paris will terminate satisfac- 
torily. The large surplus item by Mr. Lowe in his budget early in the 
month, induced’ some large purchases of the Funds. Daler shares 
are also strengthened by the proposed reduction in the passenger traffic 
duty, and the good weekly returns published. In the various miscel- 
laneous classes large sales of telegraph construction and India Rubber 
Telegraph works shares ‘have been concluded, and prices as a rule have 
been very heavy. Joint-Stock Bank shares on the other hand have, in the 
majority of instances, been rather better. 
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THE GRAIN TRADE. 


Tuere has been very little variation in the grain trade during the 
past month, and business has been remarkably quiet. The importation 
of all descriptions has fallen off considerably, and only limited supplies of 
home growth have been brought to market. English wheat has met with 
a steady sale, but foreign has not been muchindemand. Prices, however, 
have varied very little, but close firm. Barley, both for grinding and 
matting purposes, has brought full prices. Oats, beans, and peas have 
only been in moderate request, at fairly supported quotations. The latest 
official average prices were: wheat 42s. 7d. per qr., barley 34s. 11d., 
and oats 20s. 8d. per qr. At the present time wheat is 2s. 10d. per qr. 
lower than at the corresponding period last year. 
The Gazette returns for England and Wales have been: 


Corresponding 

Week ending— Wheat. Weekly period 
1870. Qrs. sold. — last i. 
March 26 ..crcocce... 58,230 van 42 5 eos 46 5 
April 2 rcccocrescee 61,330 ee 42 5 ii 46 4 
™ D scescocersee 59,869 ate 42 8 i 47 0 
vs . _ ypensiett 62,046 ate 42 10 ont 46 8 
s G3 ...ccrccoree SRS18 oa 42 7 oa 45 5 

The importations since the harvest of 1869 have been :— 
Wheat. ng > Total 


Owts. * Cwts. 
Thirty weeks ended 19th March 26,754,756 28,262,385 55,017,141 
Five weeks ended 23rd April... 2,296,118 3,917,645 6,213,763 





29,050,874 32,180,030 61,230,904 


And the weekly averages have been :— 
Thirty weeks ended 19th March ... 891,000 942,000 1,833,000 
Five weeks ended 23rd April ......... 459,000 783,000 1,242,000 





Less 432,000 159,000 591,000 





STATE OF TRADE. 


Tue state of trade in the country is decidedly improving, and throughout 
most districts the tone has been much more cheerful. 
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NOTICES TO CORRESPONDENTS. 


We hayearrangedin future toissue a double numberin February and August, instead of, as 
formerly, in May and November. This has been rendered necess by the great increase of 
the meetings of the Banks and DiscountCompanies, which will be always carefully collected 
in the pages of the Bankers’ Magazine. Correspondents will please forward communica- 
tions ad ed to the Editor, No. 8, Birchin Lane; subscriptions and orders to Messrs. 


Waterlow and Sons, London Wall. Owing to the at pressure on space, se letters 
stand over till next number. . nines Se 
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FLUCTUATIONS IN ENGLISH AND FOREIGN STOCKS AND 
RAILWAY SHARES. 
ee | Highest. | Lowest. Apo 27. 
1g > EneuisH Funps. | | 
Consols oT 933 to 3 94; | 93} 94 to 4 
} 
Exchequer Bills eee woe par to 5/ prm. par. par to- 
| 4) prm. | 5/ prm. 
Forrian Stocks. | 
Brazilian ie ée0 oe | = 884 893 873 89} 
Buenos Ayres sie ae re 943 943 944 
Chilian EN ceo ose 98 99 973 984 
Dutch 2} per cents. ... soe ons 57 56 57 
Mexican se 143 15 14} 14§ 
Peruvian 4} per cents. -» | 100 1013 100 101} 
Russian oe oe vee 843 85} 84 85 
Spanish ée ses soe 28 293 27} 29 
Turkish 6 per cents. cee 86} 903 86} 87 
Ditto 4 per cents. eos | 1013 1013 1002 101 
, \ Rattway SHARES. 
Brighton eee ste sie 427 473 422 46 
Caledonian ... ose si 78 78% 76 75% 
Great Eastern ove coe 373 421 378 42 
Great Northern ove oe | 1148 1224 114 121} 
Great Western an os 674 723 673 72 
Lancashire and Yorkshire ... | 1254 1313 1253 130} 
London and North Western.. 1233 129 122§ 1283 
Midland ese ose 1233 128 123} 1263 
North Staffordshire se éde 59 64 582 62 
South Eastern ae iat 743 794 732 77% 
South Western os 88} 933 88 914 
York, Newcastle, and Berwick 132} 1364 131 136 
York and North Midland «| ooo 1333 128? 132} 
East Indian ... aoe eo | 1128 115} 112 115 
A 4 
CREDIT, FINANCE AND DISCOUNT COMPANIES. 
London ; London 
Share. vals. See | Share. Paid. —_ 
Australian Mortgage, Land . International Land Credit... 20 6 i 
and Finance (Lim.) 25 5 5 Land Securities 50 5 3h 
Crédit Foncier of Mauritius London Financial Associa- 
(Limited 50 10 9 tion (Lim.) . 50 30 ~=10 
Crédit Foncier of England 10 10 2: Mauritius Land, Credit and 
East India Financial - 60 7 14 Agency (Lim. j ove 10 2 14 
English and Foreign Credit 60 74 5} National Discount Co,(Lim. ) 26 6 " 
General ‘amsaes and Discount United Discount Corporstion 15 6 
(Lim.) 10 7% 8 Warrant Finance (Lim.) .. 50 i2 4 
International Financial 
Society (Lim.) am 2s 34 
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BANK OF FRANCE. 
DEBTOR. 








Capitalof the Bank ... 
Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857) 


March 31. 


April 7. 


April 14, 


April 21. 








¥. Cc. 
182,500,000 0 


¥. c. 
182,500,000 0 


¥. Cc, 
182,500,000 0 


¥. c. 
182,500,000 0 


























Reserve of the Beni 7,044,776 2 7,044,776 2 7,044,776 2 7,044,776 2 
and its branches ... 3 760 14 
Remmpunte inated pes. 22,105,750 14] 22,105,750 14] 23,105,750 1 22,105,750 14 
Perty .. oe ave 4,000,000 0 4,000,000 0} 4,000,000 0| 4,000,000 0 
fone omar em Te 1,437,554,200 0 | 1,401,335,450 0 | 1,413,056,850 0 | 1,402,533,650 0 
and receipts —— 
at sight 42,554,099 19] 42,647,494 83} 42,595,312 79] 41,400,814 6 
Treasury account cur- 2 iti a “ons 
rent, creditor... ... | 162,004,091 90| 154,113,246 42| 159,044,687 81| 153,940,929 70 
nt accounts, Paris | 320,595,847 53| 330,826,355 28| 316,140,732 57| 320,460,382 30 
Do. branch banks ...| 44432,858 0| 43,540,238 0} 44,450,192 0| 42,396,134 0 
oo — < ,430,062 0 1,356,096 0 1,288,282 0| 1,254,290 9 
interests 4,833,004 11 5,254,204 91 5,565,193 64 5,896,874 44 
Re-discounted the last pie ¥ yates era 
six months .. 1,305,522 15 1,305,522 15 1,305,522 15 1,305,522 15 
Susie of f receipts not not . 
istribute —_ —_ -_— 
Sundries... aw 6, 556, 289 82] 12,454,269 84} 10,667,959 95| 11,416,284 26 
Total ... — ... | 2,236,911,587 95 | 2,208,383,403 59 | 2,209,765,258 97 2,196,255,407 6 
OREDITOR. 
March 31. April 7. April 14, April 21, 
¥. c. ¥. c. ¥. Cc. ¥. c. 
Cash in hand ard cash 
in the branch banks | 1,299,628,474 41 | 1,307,673,639 13 | 1,301,S09,612 65 | 1,306,543,579 33 
Commercial bills over- 
ea 439,751 90 199,251 70 105,089 68 2,353,413 10 
Commercial bills dis- 
counted, not yet due | 301,575,354 66| 259,664,296 66| 267,560,788 53| 252,173,427 79 
Do. branch banks = 256,612,460 0} 261,253,512 260,093,224 0| 257,599,855 0 
dvances on deposi 
ofbullion .. ae 5,720,400 0 6,857,000 0 7,033,200 0 6,542,200 0 
Do. branch beaks oft 1,376,400 0 706,700 0 872,400 0 1,062,000 0 
0. on French public 
securities... 16,581,700 9] 16,733,200 0] 15,746,100 0| 15,648,800 0 
Do. bythe branch banks 7,720,350 0 7,481,150 0 7,563,750 0 7,530,950 0 
oO. On rallway shares 
and debentures ... | 39,308,200 0] 39,560,900 0| 39,521,400 0] 39,170,500 0 
Do. ty theteeneh banks $3,896,800 0} 34,537,400 0| 34,605,900 0| 34,632,800 0 
0. on t Foncier 
a 1,125,500 0 1,143,500 0 1,165,600 0 1,183,200 0 
Ro. branches | cox 1,100,500 0 1,136,100 © 1,204,300 0 1,207,300 0 
o. to the on- 
arena renee, Lean) 60,000,000 0] 60,000,000 0] 60,000,000 0| 60,000,000 0 
overnment stock re- 
serve .. 12,980,750 14] 12,980,750 14] 12,980,750 14| 12,980,750 14 
Do. dis osable. sobs 80,595,187 21] 80,595,187 21| 80,595,187 21| 80,575,187 21 
entes mmo 18 es 
Gew of, gene 8 ow 100,000,000 0} 100,000,000 0] 100,000,000 0} 100,000,000 0 
Hotel ani ofBa 
and landed propert; 
por tranches — of 9,098,968 0 9,102,839 0 9,103,074 0 9,113,159 0 
xpenses 0: manage- . 
es a 1,119,218 29 1,166,319 10 1,189,415 95 1,391,277 95 
Sundries... uo ane 8,040,873 34 7,586,658 65 8,610,466 81 6,847,007 49 
Total ..,  « | 2,236,911,687 95 |2,208,353,403 59 | 2,209765,25g, 97 | 2,196,255,407 6 





























Bank (Limited)... 

Ditto ditto B 

Ditto Prov. Certif,, ‘New... ooo 
Albion .. e on ove 
Alliance, Limited ... ove 
Anglo-Austrian Bank ono 
Anglo-Egyptian (Lim.) ... 
Anglo-Hungarian 
Anglo-Italian, 1866 6 (Lim, Me em 
Bank of Australasia ... 
Bank of British Columbia... see 

Ditto oe issued at 2 - 
Bank of Egypt... 
Bank of Otago (Limitea) | 
Bank of South Australia... 
Bank of New Zealand ees 
Bank of Victoria, Australia 
British North American ... 
Central of London ... 
Chartered Bank of India 


of India, London & China.. 
City Bank on ooo ove 
Colonial Bank .. 
Consolidated Bank (Lim. ei 
English Bank of Rio do 
J — (Limited) . 
English, Scottish and Aus- 
tralian C 


Impecial man ... oe 
onian .,.. oe ove oe 
Ditto,New.. ... ow 
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JOINT-STOCK BANKS, 


London 
Share. Paid. latest 
Prices. 


7 








Share. 
& 
Land Mortgage Bk.of India 20 
Ditto 5 per cent. Deben- 
tures, 1864, for 30 years ... 100 
London Bank of Mexico and 
South America (Limited) 30 
London and Brazilian Bank 100 
Ditto, New 20 
London, and River erty 
Limi 600 seo 100 
Ditto, New 25 
LondonChartered of Australia 20 
London and County Bank .. 50 
London Joint Stock Bank ... 650 
London & South African Bk. 20 
a - South Western 
(Limi! 100 
London *e =—e, Bank 100 
Merckant Bank (Limited) .. 100 
Metropolitan (Limited) .. 10 
Midland Bank (Limited) .. 100 
National of Australasia... 5 
National Bank... 50 
National of Liverpool ‘dim. } 25 
oe Provincial Bank of aad 
Ditto, 2d and 3d issues ... wie 4 
New South Wales ... oo 
North Western ose oo | -ae 
Oriental Bank... 25 
Provincial Banking. ‘Corpo- 
ration 50 
Provincial Bank ofIreland... 100 
Ditto, New 10 
Standard of “British” “Africa 
(Limited 100 
Do. New, issued at 6 pm. 100 
Union Bank of Australia .., 25 
Union BankofLondon .. 650 








Paid, 


London 
latest 
rices, 


8 
2 


84 


10 


2 
37 
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Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows:— 
ISSUE DEPARTMENT. 

























































































1870. 1870. 1870. 1870, 
March 30.| April6é, | April 13. | April 20. 
£ £ £ | £ 
Notes issued ooo ove eco ++-|£34,896,705 | 34,561,705 | 34,171,320 | 33,971,580 
Government debentures ons | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... ose on =| 3,984,900 3,984,900 984, 3,984,900 
Gold coin and bullion .. ... —...| 19,896,705 | 19,561,705 | 19,171,320 | 18,971, all, 
Silver bullion... ove eve +} 
34,896,705 | 34,561,705 | 34,171,320 | 33,971,580 
BANKING DEPARTMENT. 
1870. 1870, 1870. 1870. 
March 30.} April 6. | April 13, | April 20. 
£ £ £ £ 
Proprietors’ capital... eve ++| 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Rest... 1 ves nee ee wee| | 9,678,454] 3,090,610 | 3,099,144 | 3,108,520 
Public deposits inciudi Exch . 
Banks, & - f 
Debt, ind Dividend Accounts, - 11,293,341 8,325,582 7,292,714 7,660,221 
Other Deposits .. ... . 17,162,332 | 17,331,142 | 18,041,710 | 16,976,618 
Seven day and other bills... 362,081 373,136 426,648 431,319 
47,049,203 | 43,673,470 | 43,413,216 | 42,729,678 
Government Securities (including 
Dead Weight Annuities) ... «| 12,832,460 | 12,827,812 | 12,827,812 | 12,827,813 
Other Securities ... oss ooo +] 21,104,347 | 18,822,166 | 19,269,796 | 18,342,293 
Notes eee ooo eee] 12,142,945 | 11,112,440 | 10,420,480 | 10,607,353 
GoldandSilvercoin ..  ......| 969, 911,052 895,128 952,215 aa 
47,049,208 | 43,673,470 | 43,413,216 | 42,729,678 
THE EXCHANGES. 
April 1, April 8, | April14. | April 22. 
Amsterdam, short ie Wee ll 19 ll 19 11 1S} 11 18} 
Ditto 3 months ous ese « 2 Ww 13 °«#1 i: 1 12 (#1 
Rotterdam, ditto... .. .. .« so & am 3 132 1 2:4 
Antwerp, ditto “ 25 47} 25 45 25 47} 25 47% 
Brussels, ditto... 9 ase 25 47 25 45 25 47% 25 47% 
Hamburg, ditto ... bo ae 13 103 13 103 13 1 13 11 
Paris, short rr ~ a a 25 25 25 27% 25 27} 
Paris,3 months ... 9... ws 25 42) 25 40 25 423 25 424 
Marseilles, ditto... .«. «ws . 25 45 25 42} 25 42 25 45 
Frankfort, ditto ... eco ove ee -_ 121 121 1214 
vi ditto eco eee eco o 12 723 12 7) 13 7) 12 67, 
a eee 12 70 12 70 12 67 
Petersburgh, ditto oes exe « 28} ‘ eed 
Copenhagen, ditto int on eo 7 9 27 27 9 27 a 
Berlin, ditto 100 te one 6 273 6 27 6 27% 6 27% A 
Leipsic, ditto oes ° . eee 6 2732 6 27. 273 6 27} 
* "eee e 48} 48% 49 
Cadiz, ditto pea ae él 49 494 49} 49} 
Barcelona, ditto ... eco ove oe 494 493 49; 49 
Malaga, di eco ° °° a 48} 48 48} 4s) 
Santander, ditto ... » a om 482 482 485 48 
Genoa, ditto ° on e 26 27% 26 27% 26 35 374 
Milan, ditto ose ° eee one 26 27} 26 274 26 35 26 37% 
Leghorn, ditto .., ooo ece w-| 26 278 26 27 26 35 26 37% 
ice, ditto ° ose ee w-| 26 275 26 27} 26 35 26 37% 
Naples, ditto... aun one], | 26274 28 273 26 35 26 37% 
Palermo, ditto ... eve ose eo} 28 27% 26 273 26 35 37¢ 
a, ditto .., oe ove ee 26 273 26 273 26 35 26 374 
Lisbon, 90 days oe eee q oat 52} 525 523 
Oporto, ditto... ... ° pa e 62 52} 52 523 
PRICES OF BULLION, 
- Per Oz, PerOz. | PerOz. Per Oz. 
2s. d. £38. a, 2s. da, 8. 
Foreign Goldin Bars(Standard) ...) 317 9 317 9 | 317 9 317 9 
Mexican Dollars Pe «| O 4113 0 411} | 6 Her 0 4113 
Silverin Bars(Standard) ., .../ 0 5 0 | 0 56 0} | 05 0 05 G 
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PRIVATE BANKS. 
z | Author- | AVERAGE AMOUNT. 
NAME OF BANK. | ized 
| Issue. || March 5. | March 12.) March 19.) March 26 
£ £ £ F £ 
1 Ashford Bank  ...ccccccccccccceccccces|) 21 1849) 95350 | 95229 | 95515 | 95419 
2-Aylesbury Old Bank.......e.seseeeee. 48,461! 16,995 | 16,902 | 17,028 | 17,515 
3 Baldock and Biggleswade Bank ...| 37,223)| 16,493 | 16,153 15,992 | 15,757 
4 Barnstaple Bank .....sceccesceeeeeees| 17,182)| 2,678 | 2,583 | 2,460| 2,538 
5 Bedford Bank............ cocvescccencess | 34,218] 23,716 | 23,597 | 23,033 | 24,683 
6 Bicester and Oxfordshire Bank ...|| 27,090]| 11,812 | 12,220 | 12,392 | 12,575 
7 Boston Bank—Claypons and Co....| 75,069|| 56,010 | 57,381 | 58,666 | 61,588 
8 Boston Bank—Gee and eemnenent | 15,161|| 11,773 | 12,300 | 12,735 | 13,765 
9 Bridgewater Bank......... - 10,028)| 5,627) 5,946) 5,963 | 6,207 
eS ea een || 48,277]! 19,484 | 19,310 | 19,514 | 20,087 
1t Broseley and Bridgnorth Bank .... 26,717|| 12,977 | 13,218 135125 | 13,458 
12 Buckingham Bank..........0..++ sevese!| 29,557]| 17,595 | 17,172 | 16,764 | 17,243 
13 Bury and Suffolk Bank.........+++.../| 82,362) 66,706 | 80,451 | 77,326 | 66,663 
14 Seaneny a ssseontvesvennenrinsee 435457|| 21,599 21,767 oe = 145 
15 Banbury Old Bank  .........cceees..- 559183|| 14,515 | 15,518 | 15,22 1350 
16 Bedfordshire Leighton Buzzard Bk. |, 36.839 27,893 | 28,415 = >a 
17 Brecon Old Bank .........csscessesees|| 68,271|] 352305 | 352949 | 36529 42902 
18 Brighton Union Bank ..........0++«+/| 33,794|| 18,024 | 17,561 | 16,695 | 17,183 
19 ree a “~= ai awed | 12,745 ~— re —— - ca 
20 Bu t mund’s Bank............ 3,201)| 2,09 ’ 2» ? 
21 Cambridge Bk.—Mortlock & Co.|| 25,744| 14,082 | 14,077 | 135774 | 14,792 
22 Cambridge and Cambridgeshire Bk.|| 49,916|| 39,404 | 38,424 | 38,400 | 39,240 
3C outer Bank : | 33,671|| 18,555 | 18,185 | 17,702 | 18,305 
23 Canterbury Bank ..,....csccssessesees , ’ 7 
24 emer | ee ee | 23,597 10, 393 ~— ay de 
25 Colchester Bank.......ecccccecesssesees|| 253082)| 1354 13,741 | 13,942 | 14,91 
26 Colchester and Essex Bank......... | 48,704]| 24,008 | 24,450 | 24,815 | 25,292 
27 Cornish Bank—Tweedy & Co. ...|| 49,869) 25,068 | 24,221 | 22, 752 23,185 
28 City Bank, Exeter............sesceses- | 21,527|| 11,043 10,810 | 10,821 | 10,270 
29 Craven Bank—Alcocks & Co. ...|| 77:154|| 685732 | 70,765 72746 Lge 4 
30 Derby Desh— eww 7 “phen | 135332 en ee ae 31.685 
3t Derby Bank—Smith and Co. ....../) 41,304 , rs : . 
32 Derby Old Bank ..........0000 sesvee|| 275237|| 28705 sarge Sone —— 
33 Devizes and Wiltshire Bank ......|, 20,674|| 41685 41 840 4» 89 4 67 
34 Diss Bank ......... dilaecsibli saoueel 101652 ian 90 686 arse ot.a08 
Darlington Bank ..,.c.ccccccceseesees | 21 f ? , , 
3 Suveapes Beak inn iusnennnitinetocseel 10,664|| 4,877 | 5,024| 4750| 4,996 
37 Dorchester Old Bank .........-0+++- || 48,807)] 34,136 339685 mg 350354 
38 East Cornwall Bk.—Robins & Co. || $42,280)) 70% 508 | 72,096 | 66,870 2025 
39 East Riding Bank—Bower & Co. |) 53392|| 46.129 | 455168 | 44,396 | 43,718 
40 Essex Bk. & Bishop's Stortford Bk. 69,637] 336619 | 324977 | 33>365 | 34390 
16,130 | 16,963 | 16,027 | 16,094 
4t Exeter Bank ......coccocssesessssssevee|| 379894/] 19213 
42 Farnham Bank ...... 14,202] 5,610] 55738 | 5.755 | 52908 
43 Faversham Bank . : 6,681|| 4,249 | 4,207 | 3,878 | 3,972 
44 Godalming Bank ...., .|| 6,322]] 55725 | 59110] 4,952 | 45658 
45 Guildford Bank.......... “|| 145524/| 101144 | 10,063 | 9,907 | 92785 
46 Grantham Bank—Hardy “and Co.,|| 30372|| 16,450 | 16,127 | 15,606 | 15,636 
47 Hull & Kingston-upon-Hull Bank || 19,979) 19>135 | 18,594 17,881 | 17,564 
48 Huntingdon Town & CountyBank | 56,591|| 28,282 | 28,480 27,748 | 27,370 
i | 78|| 3,780 | 3,751 | 39773 | 4,043 
49 Harwich Bank ....cccccccccosresseree:|| 597 82 | 26.848 
50 Hertfordshire,Hitchin Bank ......| 38764) 272191 | 26,952 | 27,285 204 
17,713 | 17,1 16, 16,879 
st Ipswich Bank | 21,908]) 17,713 7,199 749 
Ip swich & Necdham Market Bank | 80,699|| 45>607 | 45,632 | 46,537 | 474790 
entish Bank—Morcer & Co. ss!) 19:895| 142705 | 14,615 | 14.320 | 14,774 
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NAME OF BANK. 





—_—— 


54 Kington and Radnorshire Bank.. 

55 Knaresborough Old Bank ......... 
56 Kendal Bank  ...cccscccesceecereeree: 
57 Leeds Bank .......0. eeececcecccsceces. 
58 Leeds Union Bank ........sceeee- 

59 Leicester Bank......... coccecccccesee: 
60 Lewes Old Bank ....... ercccceeeeeses 
61 Lincoln Bank .........ccccescecseeees 
62 Llandovery Bank& LiandiloBank 
63 Loughborough Bank ........++0++++ 
64 Lymington TORU. .cscienstectianvencrtd 
65 Lynn Regisand LincolnshireBank 
66 Lynn Regis and Norfolk Bank .. 

67 Macclesfield Bank .........sesce+++ 
68 Manningtree Bank .......ccsscseeees 
69 Merionethshire Bank .........00++0- 
70 Miners’ Bank ... 
91 Monmouth Old Bank .. cocecocee 
72 Newark Bank .. ecceccccccesecese 
73 Newark and Sleaford Bank coceee 






i TROWOEG DORR cicacccccconcnccstnccees 
75 Newmarket Bank.............00ce000- 
96 Norwich Crown Bankand Norfolk 

and Suffolk Bank ...........+. od 

77 Norwich and Norfolk Bank . 

78 Naval Bank, Plymouth ............ 
79 NewSarum Bk.—Pinckneys, Bros. 
80 Nottingham Bank  .........sessesee 
St Qewestry Bank «cccccccccceccccsccces 
82 Cxford Old Bank....... naeenhen me 6 


83 Uld Bank, Tonbridge ..........0+ « 
84 Oxfordshire Witney Bank ...... .. 
85 Pease’s Old Bank, Hull os 
86 Penzance Bank .......... 
87 Pembrokeshire Bank ania 
88 Reading Bank—Simonds & Co... 
89 Reading bk.—stephens, Blandy & Co. 
90 Richmond Bank, Yorkshire .. ... 
91 Royston Bank .eccoccssesseseeeeeses: 
92 Rye Bank .......00 wssereeeseeeceseeess 
93 Saffron Walden & NorthEssexBk. 
94 Salop Bank .......cecessees - 
95 Scarborough Old Bank. ose -_ 
96 Shrewsbury Old Bank..,........-.... 
97 Sittingbourne and Milton Bank... 
98 Southampton Town & ewe Bk. 
99 Southwell Bank ......-ccecceccecse: 
too Stamford and Rutland Bank .. aie 
101 Shrewsbury and Welsh Pool Bank 
102 Taunton Bank ....cccccccccecceesecees 
103 Tavistock Bank ...ccccee secsccecses: 
104 Thornbury Bank .........esesesseeees 
105 Tiverton and Devonshire Bank.. 
106 Thranstone and Kettering Bank. 
107 Tring Bank and Chesham Bank .. 
108 Towcester Old Bank  ....escossesses 
























Anthor- | AVERAGE AMOUNT. 
1Z 
Issue. | March 5. | March 12,| March 19.| March 26. 
£ £ £ £ £ 
26,050|| 16,686 | 16,850 | 17,178 | 19,692 
21,825|| 18,870 | 19,295 | 19,8385 | 20,188 
44,663]! 44,229 | 43,424 | 42,384 | 44,114 
‘1]'399757 117,310 |116,070 |114, 184 |114,830 
37:459|| 351311 | 35,796 | 36,800 | 36,390 
32,322]| 23,829 | 24,559 | 24,804 | 25,692 
44,836|| 27,662 | 27,418 | 26,937 | 27,339 
100,342|| 755455 | 75,445 | 77,085 | 76,734 
32,945|| 16,750 | 15,463 | 17,707 | 20,232 
75359 72173 75322 72712 7,160 
5,038|| 2,944 | 25935 | 35016 | 2,908 
42,817|| 26,011 | 25,619 | 24,719 | 24,496 
13,917 8,797 9,096 9,449 9450 
15,760]| 10,566 | 10,557 | 10,500 | 10,962 
7,692|| 4,610] 4,580| 4,589 | 4,6c8 
10,906 39952 4, 166 4,122 45417 
18,688]! 16,063 | 16,563 | 16,499 | 17,975 
16,385|| 2,592 | 2,495 | 25983 | 3,055 
28,788|| 15,200 | 15,709 | 16,078 | 16,654 
51,615|| 36,465 | 37,090 | 37,571 | 38,740 
36,787]| 12,178 | 12,130 | 11,996'| 12,050 
23,098|| 13,534 | 13,802 | 13,926 | 14,081 
49,671|| 48,392 | 48,668 | 49,510 | 50,189 
||#05,519|| 55,784 | 55,302 | 55650 | 57,186 
27,321|| 18,870 | 18,545 18,827 | 19,174 
15,659|| 51630 | 54556] 5,655 | 5,945 
31,047]| 26,010 | 27,386 | 27,715 | 26,c87 
18,471] 7,454 | 7,685 7,598 | 8,228 
345391|| 29,985 | 29,461 | 28,875 | 31,005 
13,183|| 95765 | 9,563 | 8,998 | 8,905 
11,852|| 4,826 | 4,780 | 4,770 5,236 
48,807|| 51,030 | 47,267 | 46,115 | 47,024 
11,405|| 6,278 | 6,449 | 6127 | 6,248 
12,910|| 8,621 8,196 | 8,305 | 9,232 
37,519|| 215145 | 20,826 | 20,447 | 20,248 
43,271|| 21,367 | 21,265 | 21,318 | 21,286 
6,889|| 6,315 | 6,375 | 6 728] 6,510 
16,393|| 9681 | 9,784 | 95342 | 95272 
29,864|| 8,204 8, 296 7,941 8,321 
47,646|| 17,188 | 17,221 | 17,486 | 17,194 
22,338|| 75751 | 7542 | 72494 | 79734 
24,813 || 23,200 | 23,319 | 21,540 | 21,729 
43,191|| 22,719 | 23,694 | 24.432 | 24,830 
4,789|| 1,965 | 2,013 | 2,075 | 2,079 
25,359|| 10,783 | 10,466 | 10,490 | 10,241 
14,744|| 95763 | 9,763 | 10,272 | 10,215 
31,858]! 15,425 | 15,910 | 16,535 | 16,493 
25,336]| 20,311 | 20,413 | 23,265 | 24,155 
29,799|| 17,584 | 17,555 | 172934 | 17.933 
13,421]| 5,633 6,647 6,616 7,123 
10,026|| 6,721 7,c50 97,013 7,003 
13547C]| 72904 | 8,129 | 8,560) 9,084 
11,559] 95915 | 92610] 9,396 | 9466 
13,534|| 11,718 | 11,145 | 11,035 11,328 
10,801] 5°27 | 5,255 | 5,280 | §,210 
| 
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Author- AVERAGE AMOUNT. 
NAME OF BANE. ized 
Issue. || March 5, | March 12, March 19. Mareh 26, 
‘ £ £ £ £ £ 
tog Union Bank, Cornwall 17,003|| 9,107 | 8,703 | 8,615 | 8,285 
110 Uxbridge Old Bank  .ccccccoccerees 25,1 36 8, 576 8,732 8,229 8, 394 
111 Wallingford Bank .......++++++++++*|| 17,064|| 4,362 | 4,712 | 4,915 | 4,895 
112 Warwick and Warwickshire Bank 30,504 20, 337 20,489 20,046 20,130 
113 Wellington Bank, Somerset ....--|| 6,528|| 2,762 | 3,261 | 2,713 | 2,648 
114 West Riding Bank .......... soeesecs 46,158|| 40,325 | 40,283 | 41,191 | 39,872 
115 Whitby Old Bank ....... eseoveeceee!| 14,258|] 12,613 | 13,059 | 13,392 | 13,281 
116 Winchester, Alresford & AltonBk.|| 25,892|| 8,603 | 8,564 | 8,289 | 8,292 
117 Weymouth Old Bank....... ereccess 36,461|] 13,152 | 22,590 | 12,196 | 12,227 
118 Wirksworth and Derbyshire BK. || 37,602|| 35,203 | 35,412 | 35,845 | 36,835 
119 Wisbeach and Lincolnshire Bank|| 59,713]| 32,862 | 32,677 | 33,536 | 34,664 
120 Wiveliscombe Bank...........ss0+0+-|| 7,602|| 1,620] 1,690] 1,624 | 1,689 
121 Worcester Old Bank .........s00+«-|| 87,448|| 42,147 | 41,480 | 40,647 | 41,064 
122 Wolverham. Bk.—R. & W.Fryer|| 11,867|| 7,862 | 7,605 | 7,784] 8,211 
123 Yarmouth and Suffolk Bank...... 53,060]| 31,980 | 31,560 | 31,146 | 31,325 
124 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 7,615 | 7,450 | 6,936 | 6,85 
125 York Bank ..,...sccccossescsceeesesees|| 46,387|| 352287 | 352447 | 35,454 | 34,468 
| 
JOINT STOCK BANKS. 
1 Bank of Westmorland .............+.|| 12,225 67 | 10,061 »87x | 10,51 
; 5]; 999 9 517 
2 Barnsley Banking Company ......|| 9,563|| 8,770 | 8,765 | 8,891 | 8,956 
3 Bradtord Banking Company ...... 49,292!|| 48,178 | 47,432 | 48,927 | 50,649 
4 Bilston District Banking Company|} 9,418|| 8,307 | 8,521 | 8,161 | 7,810 
5 Bank of Whitehaven...............++.|| 32,681|| 26,464 | 26,966 | 27,098 | 27,378 
6 Bradford Commercial Banking Co.|| 20,084|| 20,127 | 19,976 | 20,089 | 19,939 
+ Burton, Uttoxeter,and Staffordshire 
Union Banking Co. .......0.-+ || 60,701|| 43,435 | 4453'4 | 44,553 | 46,406 
8 Chesterfield & N. Derbysh. Bk. Co.|| 10,423) 8,779 | 8,792 | 8,691 | 10,109 
g Cumberland Union Banking Co....|| 35,395|| 36,169 | 34,612 | 34,935 | 35,660 
10 Coventry and Warwickshire Bk. Co.|| 28,734|| 14,161 | 155444 | 15,071 | 15,446 
11 Coventry Union Banking Company)|| 16,251|| 12,790 | 12,152 | 13,156 | 13,610 
12 County of Gloucester Banking Co.||144,352|| 96,002 | 95,593 | 93,858 | 96,870 
13 Carlisle & Cumberland BankingCo.|| 25,610|| 23,492 | 23,346 | 23,334 | 23,233 
14 Carlisle City and District Bank ...|| 19,972|| 20,034 | 19,396 | 19,625 | 19,840 
15 Dudley & West Bromwich Bk. Co.|| 37,646|| 30,126 | 29,694 | 28,918 | 29,428 
16 Derby and Derbyshire BankingCo.|| 20,093|| 17,022 | 17,615 | 18,813 | 20,350 
17 Darlington Dist. JointStock Bk.Co.|| 26,134|| 21,155 | 21,455 | 21,326 | 21,681 
18 Gloucestershire Banking Company||155,920/|134,538 (135,770 |136,629 |136,753 
19 Halifax Joint Stock Bank............|| °18,534|| 16,448 | 16,125 | 16,155 | 16,215 
20 Huddersfield Banking Company...|| 37,354|| 33,395 | 342450 | 35533! | 345323 
21 Hull Banking Company ............. 29,333|| 28,291 | 28,355 | 28,184 | 28,116 
22 Halifax Commercial Banking Co...|| 13,733}]| 13,267 | 12,876 | 12,620 | 12,898 
23 Halifax & Huddersfield Union Bk.|| 44.137|| 35,352 | 35,080 | 34,287 | 33,583 
24 Helston Banking Company ......... 1,503|| 1,506 1,490 1,486 1,501 
25 Knaresborough and Claro Bk. Co.|| 28,059|| 25,759 | 25,952 | 27,177 | 27,315 
26 Lancaster Banking Company ......|| 64,311|| 64,711 | 64,923 | 63,294 | 63,148 
27 Leicestershire Banking Company...|| 86,060|| 53,575 | 55279 | 55,593 | 57,568 
28 Lincoln and Lindsey Banking Co..|| §1,620]| 46,640 | 47,658 | 46,388 | 47,015 
29 Leamington Priors and Warwick- 
shire Banking Co. ....0..0.s0s0e-|| 135875]| 11,675 | 12,175 | 12,195 | 12,275 
30 Ludlow and Tenbury Bank.........|| 10,215]) 8,932 | 9,055 | 9,424] 10,035 
31 Moore & Robinson’s Notts. Bank...|| 35,813]| 30,253 | 39343 | 30,653 | 30 614 
32 Nottinghamand Notts. BankingCo.|| 29,477|| 26,246 | 26,598 | 27,435 | 28,215 
33 North Wilts Banking Company ...|| 63,939|] 35,166 | 37,125 | 37,694 | 38,316 
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Author- AVERAGE AMOUNT. 
NAME OF BANE, ized } ] 
Issue. || March 5. | March i2.' March 19. March 26, 

| ¢ £ | « | 
34 Northamptonshire Union Bank ...|| 84,356|| 51,365 | 51,346 | 51,508 } 55,836 
35 Northamptonshire Banking Co. ...|| 26,401|| 16,524 | 17,824 | 18,145 | 21,709 
36 North and South Wales Bank...... | 63,951|| 48,276 | 51,861 | 56,361 | 58,042 
37 Pare’s Leicestershire Banking Co...|| 59,300|| 49,566 | 48,331 | 48,873 | 50,650 
38 Sheffield Banking Company......... | 355843|| 355215 | 34,560 | 34,511 | 35,937 
39 Stamford, Spalding & BostonBk.Co.| 55,721|| 46,457 | 46,944 | 47,523 | 48,985 
4° Stuckey’s Banking Company ...... 359,976||298,420 1304, 695 |304,534 |312, 764 
4! Shropshire Banking Company...... 47,951|| 30,48f | 30,310 | 29,098 | 30,421 
42 Stourbridge and Kidderminster Bk.|| 56,830|| 44,135 | 40,675 | 455405 | 45,785 
43 Sheffield and Mallamshire Bank ...|| 23,524|| 22,470 | 22,299 | 22,283 | 22,426 
44 Sheffield & RotherhamJt.Stock Bk.) 52,496 || 49,804 | 51,020 | 51,793 | 52,573 
45 Swaledale and Wensleydale Bank..|| 54,372|| 46,332 | 47,480 | 48,055 48,255 
46 Wolverhampton & Staffordsh. Bk..) 35,378 | 18,949 | 18,475 | 18,597 | 18,985 
47 Wakefield and Barnsley Union Bk.|| 14,604|| 14,600 | 14,35t | 14,231 | 14,152 
48 Whitehaven Joint Stock Bank ...|| 31,916 || 24,625 | 24,385 | 24,413 | 23,391 
49 West of Eng.& S. Wales District Bk.|, 83,535'| 76,793 | 82,017 | 80,720 | 81,763 
5° Wilts & Dorset Banking Company) 76,162 || 73,764 | 73,926 | 74,692 | 77,169 
51 West Riding Union Banking Co....| 34,029 || 33,253 | 341566 | 34453 | 32,715 
52 Whitchurch and Ellesmere Bk.Co.| 7,475|| 3,422 | 3,686) 4,078 | 4,824 
53 Worcester City and County Bk.Co.| 6,848 || 508 175 | 175 225 
54 York Union Banking Company ...| 71,240|| 68,971 | 68,4¢7 | 68,225 | 68,783 
55 York City and County Banking Co.) 94,695|| 86,026 | 86,0K0 | 86,933 | 87,143 
56 Yorkshire Banking Company ...... wees ie 504 [117,774 aes 118,180 

| | 











krish and Sroteh Cirrulation Returns, 
Average Circulation, and Coin held by the Inisn and Scotcn Bayxs during the four 
weeks ending Saturday, the 26th day of March, 1870. 
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| Average Cireslation desing Four Weeks | ——” 
| * DB . 
waste ov pax. | Artherieea |_—___—smsine seater (tS 
upwards. | Under £5. Total. ——— ng 
wer: £ £ £ £ 
Bank of Ireland ..........e000+],3, 738) 428||1, 745,850 |1,174,425 |2,921,275 | 515,533 
Provincial Bank of Ireland|| 927,667|| 549,798 | 501,520 |1,051,318 | 402,114 
Belfast Bank ..... ccuiamial eee.|| 285,611]| 194,936 | 302,142 | 497,078 | 301,725 
Northern Bank ..... wel] 2435440]| 123,158 | 316,609 | 439,768 | 255,996 
Ulster Bank.......sssesceeseeeee|) 311,079]] 244,431 | 343,679 | £88,110 | 354,195 
The National Bank....... seree]) 852,269 669,992 | 558,137 |1,228,129 | 644,811 
Toras (Irish Banks) ...||6,354,494)|39529,165 |3,196,512 16,725,678 |2,474,374 
SCOTCH BANKS. 
Bank of Scotland ......ses+++| 343418)| 194,947 | 342,863 | 537,810 | 331,809 
Royal Bank of Scotland ... 216,451| 207,139 | 331,225 | 538,364 | 458,281 
British Linen Company ...... 438,024) 167,270 | 289,629 | 456,899 | 232,334 
Commercial Bk. of Scotland|| 374,88c) 211,657 | 385,488 | 597,146 | 341,330 
National Bank of Scotland..|| 297,024| 160,093 | 297,906 | 457,999 | 293,797 
Union Bank of Scotland ...|| 454,346) 219,195 | 394,956] 614,152 | 318,704 
Aberdeen Townand Co.B. 70, 133) . 62,523 75553 138,076 95,268 
North of Scotland Bk. Co...|| 154,319 123,248 | 110,568 | 233,817 | 109,567 
Clydesdale Banking Co. ... 2745321) 160,803 244,776 | 405,577 | 213,638 
City of Glasgow Bank .....|| 72,921) 1999911 | 217,467 | 417,378 | 412,938 
Caledonian Banking Co. .. 532434) 215245 47,587 68,812 425424 
Torats (Scotch Banks) .. 217492 271)/14728,030 21737998 |4,466,030 |2,850, 090 
| ’ 


























Fixed Issues, 


CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 
March 5. 
125 Private Banks ....corsesee 1£4,042,626 \£2,572,637 |£2,589,410 |£2,582,951 |£2,607,745 
56 Joint-Stock Banks ... | 2,738,640| 2,268,222 | 2,288,456 | 2,302,167 | 2,346,485 


499 


March 12. March 19. ; March 26, 
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Average Weekly Circulation of these Banks for 
the month ending March 26, 1870 :— 
Private Banks ooo ooo ooo ++. £2,588, 186 
a Joint-Stock Banks... ... 9.» ss ove--2,301,333 
Average Weekly Circulation of Private 

and Joint-Stock Banks ending as 

above ove os pat ase «» £4,889,519 

On a com: ofthe above with the Returns 
for the month ending Feb. 26, itshows :— 
A decrease in the notes of Private 





Banks, of ... a pa on = 53,027 

An increase in the notes of Joint-Stock 
Banks, of ... ios mt an om 25,495 
Total decrease on the month eo. £27,532 





Totals ....cossesse | 6,781,266 4,840,859 | 4,877,866 4,885,118 | 4,954,230 


And as compared with the month ending 
27, 1869, it shows :— 
A decrease in the notes of Private 
Banks, of ... eco ois “ + £159,230 
A decrease in the notes of Joint-Stock 
58,265 


a on. al wee ee 


Total decrease as compared with the 
same period of last year oe ove £217,495 
The following is the comparative state of the 
circulation as regards the fixed issues :— 
The Private Banks are below their 
fixed issues we awe wee wee 1,464,440 
The Joint-Stock Banks are below their 
fixed issues ove oe ove oe 437,307 


Total szxow their fixed issues ee £1,891,747 


SUMMARY OF IRISH & SCOTCH RETURNS TO MARCH 26, 1870, 


The Retarns of Circulation of the Irish and 

Scotch Banks for the four weeks ending March 
26th, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : 
Average Circulation of the Irish Banks £6,725,678 
) AverageCirculationoftheScotchBanks 4,466,030 
TotalAverageCirculation ofthese banks 

for the past MONth  .........sseseeseseeeeeed 1,191,708 





On comparing these amounts with the Returns 
for the month ending 26th Feb. last, they show 
A decrease in the Circulation of Irish 





Banks oe GaEe 

A decrease of the Circulation of Scotch 
Banks .......... ipievocevinbaanantinit ee ° 97,659 
Total decrease on the month .......... £178,680 


And as compared with the month ending 
March 27, 1869, they show— 
Increase in the Circulation of Irish Banks £146,472 
Increase in the CirculationofScotchBanks 34,274 


Totalincrease on the year .....0.00.++++. £180,746 











The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed toissue... £6,354,494 
12 Banks in Scotland, allowed toissue 2,749,271 


18 Banks in all, allowed to issue ...... £9,103,765 
The following appears, therefore, to be the 

comparative state of the circulation :— 

Irish Banks are above their fixedissue £371,184 

Scotch Banks are abovetheirfixedissue 1,716,759 


Totalabove the fixed issue  ......s00.s000 £2,087,943 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the past 
month, have been as follows :— 

Gold and Silver held bythe Irish Banks £2,474,374 
GoldandSilverheld bythe Scotch Banks 2,860,090 

Total of Gold and Silver Coin .........£5,324,464 

Being a decrease of £9,305 on the part of the 
Irish Banks, and a decrease of £1,649 on the 
= of the Scotch Banks, on the several amounts 

eld by them during the preceding month, 


CIRCULATION OF THE UNITED KINGDOM TO MARCH 26, 1870, 
Thefollowing is thestate of the Note Circulation of the United Kingdom forthe month ending 

















the 26th March, 1870 :— 
b . Circulation of Notes for the Month ending 26th March, as compared with the previous month:— 
| Feb. 26. March 26. Increase. Decrease. 
Bank of England (month ending March 23). £22,729,330 £22,250,632 oss £478,698 
Private Banks “ 2,641,213 2,588,186 ous 53,027 
Joint-Stock Banks 2,275,838 2,301,333 £25,495 pre 
Total in England 27,646,381 | 27,140,151 25,495 531,725 
Botan ... cccccescccceccecccccvccosscsce ces cscscsccesse eee 4,563,689 4,466,030 ove 97,659 
ONE cipecicteen eRe datensstnnnisidenessceeoteressune 806,699 6,725,878 soe 81,021 
United Kingdom ....s.cessecrersteescereeeeseee | £39,01€,769 | £38,331,859 £25,495 £710,405 


shows a decrease in 











The comparison of the month ending March 27th, 1869, with the month ending March 26th, 1870, 
the Bank of England circulation of £856,749, a decrease in Private Banks of 
£159,230, and a decrease in Joint-Stock Banks ot £58,265, being a total decrease in England of £1,074,244; 
while in Scotland there is an increase of £34,274; and in Ireland an increase of £146,472, Thus 


showing that the month ending the 26th March, as compared with the same period last year, pre- 
sents a decrease of £1,074,244 in England, and a decrease of £893,498 in the United Kingdom. 
The return of Bullion in the Bank of England, for the month ending March 23rd, gives an 


amount in both departments of £20,151,200. 


. On a@ comparison of this withthe Return for 


aggregate 
the month ending Feb. 23rd, there appears to be an increase of £447,825; and an increase cf 
£2,091,766, as compared with the same period last year. 

The stock of specie held by the Banks in Scvtland and Ireland during the month ending 26th 





March was $24,464; being a decrease of £10,954, as compared with the Return of the previous 
month, and Stews of £116,847 as compared with the corresponding period of last year. 
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